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INDUSTRIAL 

m  and  Offer  dI  Tnniini  rr 


We  Own  and  Offer 

$251000 

TOVm  OF 

St.  Lambert,  P.  Q. 

S’afo  Bonds 

Dne  lal.  May,  1928 


TROUBLES  AT 
END  OF  ROPE 


B  S’  afo  Bonds  ni  Future  of  the  Tariff  is  Chief 

B  B I  Disturbing  Factor  at  Present 

H  Due  lal.  May,  1928  ^  i  Time  —  Union  Government 

PRICE  Wants  to  Succeed  Itself  andj 

g'  is  Prepared  to  Make  Conces- 
B  To  Yield  5.50%  B  to  Achieve  This  Desire.j 

fl  B  ^  - 

B  A  F  AMFQ  fit  Pfl  B  (Trom  onr  Ottawa  forrpspondent.) 

M  OC  wU.  g  I  Ottawa—  Parliament  is  about  to ' 

Investment  Securities.  M  scatter  and  leave  Ottawa.  The  Gov- 

Idi  JJ  crnment  is  not  sorry  to  see  Senators 

g  120  St.  James  Street  Bland  members  depart,  and  they  are 

g  MONTREAL  B  I without  resrct.  for  there  is 

■■  session  and  another  in- 

B  Toronto  New  York  g  j  demnity.  With  peace  ratified,  it  w;as 

D  Hjthoufrht  that  Parliament  mifrht  be , 

_  detained  for  a  few  weeks  to  enact  | 

BilBBBDv£aji«DDDB|j^^  ]ei;isIation  that  the  Prime  .Minister. 

_  said  would  be  i'equired  from  ('an-| 
_  _  -  clinch  the  peace  pact.  But 

A  A  M  A  n  A  mil  I  powers  have  decreed  otherwise. 

I  |||y||||||  W||  I  Peace  will  have  to  wait  until  fall 

wffikk  j.gj.  jjjp  Canadian  Parliament  to  act.  i 


Province  of  New  Brunswick 

4  ^  <  ^  Gold  Bonds 

Due  Dec.  1,  1925 

Principal  and  interest  payable  at  Montreal.  Toronto,  Fredericton 
or  New  York  City 

Price  on  application 

Harris,  Forbes  &  Company 

Incorporated 

21  St.  John  Street  C.P.R.  Building 

MONTREAL  TORONTO 


_ lOO.  A  COPY,  $3  A  YEAR 


BIG  STRIDES  _ -A__- 

IN  WORSTED 

INDUSTRY  HERE  I  Money  I 


Curtailment  of  Import.s  From! 
Britain,  and  Growth  of  Sup-' 
ply  of  Good  Canadian  Wool,* 
Have  Changed  the  Situation' 
— Important  Merger  of  Three' 
Old-Established  Ontario  Mills! 


Mid’  Year 

Money 

July  Interest  and  divi¬ 
dends  can  be  safely  in¬ 
vested  at  once  to  yield 
from  5%  to  7'/,%. 
Invent  merit  Recom- 
mendationn  for  July 
(Lives  interesting  details 
of  Government,  Muni¬ 
cipal  and  Corporation 
Bonds  which  we  believe 
will  go  higher. 

May  we  send  you  a  copy 
to~day  ? 


:  A  great  expansion  In  lhat  branch  |  ^  1  g  .  _ »v»  _  _ 

of  the  woollen  industry  ii<  (anadal  J^Qiyal l)CCll1rLl1,ea 
which  is  concerned  with  tlic  making'  ^  ^ 'rrkDDftB  attcmu 

of  high-grade  worsted  clotlis.  se  ems  I  ^  CORPORATION 

to  be  indicated  by  present,  circuin-  J  LIMITED 

!  stances.  The  chief  factejrs  iti  the  P  164  ST.  james  ST.,  MONTREAL 
'situation  are  the  improvement  in  the! 

jeffie'iency  of  the  industry  it.self.  the:  A  A  A 

1  improvement  in  the  supply  of  Can-I  ~  -  ~~ 

;  aelian  loug-fibre  wool  owing  to  tho!r„_i„_.-  t_ 

I  Ineroase  in  sheep-rais'ng  on  the  i  iBStlirES  IR  TO'llSV  S 
prairies,  and  most  importanl  of  all, 

the  shortage  of  supplies  of  English  |  rlllBIl 

worsteds  which  have  in  the  past] 
taken  up  most  of  the  market  for 

!  high-grade  rloths  in  this  country,  j  P.AGT',  TWO. 

An  indication  of  the  changdi  .^ilu-’ noinc  Bank  of  t  ana 

ation  is  the  formation  of  the  Can-:  Itccoril  Yt‘ar 
adian  \VnoIlcns  l.imitcd.  for  the  P'n- ;  Hoclielaga  Bank  Helps  I 
pose  of  eombinin.g  thre''  of  the  I  '  — 


A  a  W|  >  n  ■  Ilf II  I  the  powers  have  decreed  otherwise.  RR  ri 

I.ANAIJA  WILL  T’face  will  have  to  wait  until  fall  JylOrP  KAI 

uniinun  tWlLL  for  the  Canadian  parliament  to  act.  lYAWl  C 

FINANCE  CROPS  "rr;...  Cusi 

-  hundred  millions  voted  for  it  to 

I.otL  Hraws  on  Banks  for  $i00.'l0fl..  spend,  is  feeling  well  and  strong;  it  Qaims  Various  Inlere< 

otM.  Which  Will  Be  Forthcoming  Situation  Makes  the  C 

Inlil  Autamn  Loan  tan  Be  , be  House  in  the  autumn  with  h  able  For  the  Earlv  Futl 

lloatiNl.  number  of  new  ministers  and  a  .....  r.-  \  . 

.  ...  r  sironsrer  front  Dne  ScotlH  IS  Right,  an 

In  respect  to  tne  problem  of  fin-  stronger  iroin.  .  , 

,  .  .1  There  is  a  growinc  feeling  among 

ancmr  the  (  anaaian  erop  movcnicnl ;  PQviiammt  that  the 

„  ,  A  i.r,!.-  ‘V  .  That  a  readjustment  of  .some  kin. 

thin  >Cdi.  the  (>o\einment  and  hank-  ,\orst  of  the  industrial  troubles  of  ,  . 

ers  have  made  eonsiderahle  headway,  t’anada  are  over  for  a  time.  The  ®  tne\i  a  e  amon.,  e  ree  ,.ira 

It  was  at  fir.=t  believed  that  ilie  sale!  collapse  of  the  sympaUietie  strike  at  separate  corporations  which  at  pre 


Oi.  1  li>f  'T'  11  HR  J  iincroase  in  shcep-rais'ng  on  the|rCdlUICO  111  lU'Udia 

bteel  Merger  lalk  Uroivs  More  and  Financial  Times 

HR  O  .  II  1  I  *1  worsteds  which  have  in  the  past 

More  Rampant,  and  Looks  Like  the  !Kr.:;v”'S,,,r,„'';L r»rT.v«. 

Customary  Sparring  for  Position  -i..;'.'. 

_ _  •' _ '’"'■'  ""‘‘''‘'Ini-'a  Bank  Helps  Kmnlovees. 

pose  of  eombinin.g  thre''  of  the  I  —  .  ,  ,  , 

Claims  of  the  Various  Interests  Are  Very  Far  Apart  Still,  and  the  Triangular  Nature  of  the  iprineipai  Canadian  eomp.inies  en-|  P.\OF  THni.l,. 

Situation  Makes  the  (.ame  .More  l!.xtiting— Developments  of  Some  Kind  Seem  inevit-  steds  and  providum  them  v  iih  work  |  l  inancing  of  Her  (ina  l.nierpri>es 
able  For  the  Early  Future — Nova  Scotia  People  Claim  That  Two  Dominion  Steel  For  ing  eapiiai,  impro\ed  machinery  and:  Offering  t  ontrast. 

One  Scotia  is  Right,  and  Dominion  Steel  People  Pul  it  Quite  the  Other  Way.  iimreasod'vnlm'ue^trhusim'ss^'  The  Xo^ 


That  a  readjustment  of  .some  kindjtions.  throuch  co-operation  in  wnrk-,l.\  from  Scotia  interests.  Dominion  oper.ate  thr  ,\ubiirn  mil)  at 

Is  inevitable  among  Ihe  three  great  i'lg  out  tlieir  various  problems  of  ore  Steel  intorrsts  aio  entirely  satisl'ird  ,  vcterhoi o,  one  hmulred  .and  one 

scnaraie  cornoiatioii-  wlrcli  it  nre-  J^ul'ngtnne  coal  development  in-  with  the  out  look  and  prospects  down  .'“V'"," 

^  ^  ‘  P  I  acting  in  opposition  to  one-  by  the  sea  and  while  ihoye  ma.v  hei^Py*^y  old-esiahlish.  d  and  suceess- 


Winnipeg  and  in  other  centres  are  sent  dominate  the  steel  business  of  i  jc,..  n,.  maintained  that  Scotia  *  smue  developments  in  connection  ;  f'.*'  P'fnt.  and 


,  ,  ,1  Jiff  tietieved  to  have  cleared  The  indu.s-  (^’anada  is  the  onlv  possilile  conciii- 

agrneies  would  o\ercome  the  diffi-  j,.jai  atmosphere  for  some  time.  Ex-  •  ,  .u  .  j  i  , 

rulty  of  financing,  but  it  is  now  I  pectation  is  that  the  factories  of  the  the  amount  and  character 

genrralh  acc  epted  that  the  Canadhan  i  land  will,  from  now  on.  begin  mak-  of  the  lalk  w'hieh  is  being  indulged  in 
banks  will  handle  f,e  matter  them-  ‘"S  fdans  coyerng  prod^i.ctbjn  for  at  by  prominent  interests  connected 

least  a  } rat  ahead.  Tne  fin\TcidI  with  each  .sroini 
.  .  institutions  of  the  country  have  as-  „  cq„a„c  evident  that  the 

\'  itli  tins  enn  in  view ,  an  ar-  sured  the  Finance  Minister  that  they  •  ,  j 

rangenicnt  lias  just  been  comjileted  I  are  preparing  to  stand  behind  a  for-  pmsent  talk  is  lar„cl.v  lactita  ,  an 


,  '  ,  ,  J  nrenarine  to  stand  behind  a  for-  Present  talk  is  largely  tactical,  and  most  logical  basis  was  that  of.  foundation  to  tliis  report  of  a  product.  Tin  all  have  a  good  sup- 

bern  .  ^jarring  for  nosi-  t"o  Dominion  bteel  common  to  one  possible  merger  between  Dominion!  ply  of  experienced  labor  aud  an  up- 

ibligalinii  on  t.iip  nnfnr<jApn^  hannrn':;  there  4-  w  ii  *1  "  r  iu  if  !  J^tecl  (‘ouporation  and  Steel  (".ompany  |  To-dato  plani.  The  snieral  niana.iici- 

to  advance  the  mn*  enro  flf' inHnei  r’ni  bci  w  coH  all  thrcc  of  the  p*rtir.^,j  added,  were  larj;e  holders  of  Do- j  of  f’^anada.”  said  a  prominent  local  jship  of  the  whole  organization  will 

?f  to  is  anxious  lo  play  off.  minion  ASteel.  and  had  the  support  of  j  “stre.pf'  man  to  The  Financial  be  in  the  hands  of  .Mr.  Wonh  of  the 

talments  during  ''J  •  ..  j  .  u  in>i-  wav  the  other  tw'o  against  onc-anolhcr  in  of  the  loading  Dominion  .Steel  j  T-jmes.  last-named  tinii,  w  ho  is  thoroiighl> 

nths  to  the  '■'•fPj  tbeVai'c  hAween  order  to  secure  for  it.self  the  |  m  <>'at  Tamiliar  w  ith  the  wmrsleri  indii-siry 

!  -  ,  .  ^  ......  amaiRainaTlOll.  the  mntfer  ha«  hern  on  v  inuTrmn  Iv  and  w  i.l h  ils  snrrial  eniinOinn*;  iii 


which  entails  an  obligation  on  UiC‘  ''ard  movement  tor  pronuciion.  i  n-  in  inc  nature  or  a  sparring  loi  imsi- 

pari  of  Ill'  lianks  'o  advance  the  '<'ss  the  unforseen  happens  thc^ve  tj(,n  between  all  three  of  the  parties. 

Government  a  sum  of  Snoii.iiiic.iiiiii,  to  will  be  a  fair  measure  (jf  inriu.sirjal  jg  anxious  to  play  off 

he  taken  up  in  instalments  during  activity  and  ample  employment  for  o-uinot  nnp  anotiiei-  in  ^ 

1  •  *  •  1  .  J 1.  wilt  «r»  u  inn^  u v  tJio  otoci  tw’o  agdiusi  onc-dnouioi  ill 

the  intervening  months  to  the  cropilRboui,  wnien  win  ,-o  a  lon,^  wav  .  . 

■jpason.  I  toward  keeping:  llie  peace  hnwrEm  ordei-  lo  secure  for  itself  the  best 

The  loan  is  but  a  temporary  ar- j  fmplnyer  and  employee.  ^ssiblc  starting-ground  for  the  final 

rangemcni.  in  anticipation  of  the  Tariff  Onlv  Boggy.  negotiations.  The  fact  that  the  sit- 

Governinent  loan,  to  be  made  citlicrl  nor  ic  nation  is  triangular,  and  that  there 

in  Canada  or  the  linited  Stales.  j  "  '  j  .np  tariff  («!  the  s^omething  to  lie  said  for  the  rom- 

Tbe  fact  of  this  immediat-.  fin-  ‘‘ biuatiou  of  almost  any  tw.i  oi  tl.e 

nncing  arrangement  with  the  banks,  i^  ^  that  th7  ntlre-in  parties,  or  even  for  all,  three 

leads  to  the  assumstion  that  t ho ' together,  makes  the  game  a  trifle 


possible  starting-ground  for  the  final 
negotiations.  The  fact  that  t-he  sit¬ 
uation  is  triangulai-,  and  that  there 


;«)iiipanies  in  nuestion  are  those  British  rnliiinbin  Unking  Bond  Issue. 
i.\  from  Scotia  interests.  Dominion  "bieh  operate  the  ,\ulmrn  mil)  at  IVLti};  FOI  B. 

Steel  interests  arc  entirely  satisfied  i  r’''*''Tboro,  one  hmulred  and  one  ,  .  Iiupkinew 

w  ith  Ihe  out  look  and  prospects  down  •'■''ars  old,  the  Siaiidard  at  Toronto.  Siinnsmi  s/neL  iiifpri..,. 

by  the  sea  and  while  thoj-e  may  heia’i^'h^''  old-('s1al.lish.  d  and  siicei'ss-  '*  "  * 

some  devrtopmenl.s  in  I'onneotion  i  plant,  and  ibr  Honner  Worth  ^  1  .\GI.  Nil., 

w  ith  the  affairs  of  the  company,  7 '^'^’I'any.  the  producer  of  tim  high-  l’i(hy  I’ersonnlilics  in  Ihe  Horld  of 
would  say  there  is  not  a  clianee  in  a  : grade  worsteds  made  in  tliis  Fjiinii(*e. 

liiindred  of  there  lieing  any  merger  Sleel  Co.’s  Profits  nt  High  I.evel. 

lietwern  Dominion  Sit'd  (  <>rporati.on  .Hills  to  Be  .'s|M'<dnlizei1.  Steel  I'oiindries  in  liood  Slia|U'. 

and  Nova  Scotia  Steel  ^  Coal  Co.”  *  jbe  characlei  of  ili.’  three  mills  is  .  J’At.F.  SIX. 

I, oral  Sireet  Tien.  such  that  iliey  tan  easily  tic  .special-  Fditorials  ;  The  Meiiortation  I.egis 

•Take  it  from  me,  there  is  a  great  jized.  each  upon  a  diftereiit  grade  of  latioii.  I’olicc  and  the  (  oiiimun- 
deal  of  foundation  to  tliis  report  of  a  product.  Tlie.\  all  have  a  good  sup-  itj.  H ho  is  Hurt  by  Output  Liin- 
possible  merger  between  Dominion!  ply  of  cxperiiiieid  labor  aud  an  up-  itatiou. 

Steel  Corporation  and  Steel  Company  I  to-date  jilant.  The  general  manager-  Inside  Stories  of  the  Street, 
of  C4»nada.’'  said  a  iirominent  local  jsliip  of  the  whole  organization  will  Topics  of  flu*  Bav. 

".Street”  man  to  The  Financial  he  in  llic  hands  of  .Mr.  Worth  of  Ihe  l.i'tters  to  Ihe  Fditor. 

Times.  last-named  tii  iii,  who  is  thoroughly  P \1.l'  .SI'Vl’N 

•'Some  people  will  tell  you  i.hal  familiar  with  the  worsleri  indinsiry  .  •  i  » 

the  matter  has  lieen  only  informally  ' and  with  its  sperial  eondii'ons  in  Doliistrial  Aclnity  lu  tanada  Brings 


Canada  is  the  only  possilile  conciii-  was  in  very  strong  shape,  and  Itiatjw  illi  the  affairs  of  the  company,  7 ’^'^’I'any.  Die  producer  of  llm  liigh-  I’ilhy  I’ef 

Sion  from  the  amount  and  charadcr  owing  to  the  iirogross  made  in  tlie. :  would  say  there  is  not  a  chanee  in  a  : grade  worsteds  made  in  this  Piiiaiice 

of  the  lalk  W'hieh  is  hein-'  ind’il-ed  ill  yi'ars  (he  basis  of  hundred  of  there  lieing  any  merger  | rv.  Stei'l  Co.  > 

”  '  amalgamation  that  were  discussed  .  between  Dominion  Sit'd  (  <>rporati.on  .Hills  to  Be  .'s|M'ciiiliz(‘d.  Sl(“cl  Ton 

by  prominent  inteic.sts  connected  ^|.  ^(.,ja(,ir  Forgei  and  and  Nova  Scotia  Stool  ^  Coal  Co.”  *  jbo  characici  of  ilii'  ilirce  mills  is 

with  each  group.  .lanm.s  Boss  could  not  (igs.sihiy  lie  I, ocal  Street  1  icii.  such  that  i  licy  i  an  easily  he  .special-  Pdilorials 

It  seems  equally  evident  that  the  considered  now.  He  ihouglil  that*  "'I'ake  it  from  me,  there  is  a  great  Mzed.  each  upon  a  diftcrent  grade  of  latioii. 


lure  of  the  tariff  is  the  j-"  «""’‘*thing  to  he  said  hir  the  com-  j  ,,bareholde,-  w'hr-,'.a,s  inter- 

ing  factor  There  is  almost  an.v  two  oi  I.,  viewed  repiidiateit  in  lire  most  posi- 

ation  that  the  margin  '‘T  language  the  idea  that  a  mev.ger 

anon  laai.  inr  I  together,  inakcs  the  game  a  triflei  .  _  . 


amalgamation.  the  matter  has  been  only  infonnally  '  and  with  its  sperial  eondii'ons  iiil*  |*'D>iiy  lu  4  nnada  Krings 

va*  II....  WI...I  ir...  !  discussed.  .My  view  of  tiir  matter  is  Ontario;  his  appointment  insures  Hiinicipal  Bond  Houses  Info  >cw 

■  '  •  *  •  •  •  I  negotiations  have  now  gone  far  coniimiity  of  operations  and  jiolicy  ...1'*"  ,  df  Tinaiioe. 

On  the  other  hand,  th<  Iiominion  i  enoii.gh.  even  iliough  they  have  been  '  bet  ween  ilie  old  and  new  regimes.  '*  «'  tailed  to  Heet  Bond 

Sit'cl  shareholder  w!>f»*.'/«n  inter- 1  informal,  to  iiermit  your  saying  tliat.,  I  There  lias  liitherto  been  a  very  .Hattirily. 
view  ed  repiidiateit  in  lire  most  jiosi-  unless  something  unforseen  hapjien.s,  i  large  imiiortalion  of  manufaelured  I’A<>t.  IJt.HT. 

five  language  the  idea  Dial  a  mev.ger  the  merger  of  Dominion  Steel  Cor- '  woollen  goods  from  the  Chiiled  King-  Canada’s  .Next  and  I'liial  War  Loan, 
with  Scotia  could  be  of  any  licnc.fit  to  I  poration  and  Steel  Company  of  Can- ,  dom  aud  elsew  here  into  Canada,  and  \n.v  Tlxenipt  Issue  Could  be  Sold  on 


PU.i:  SI  VKN. 

Industrial  Actiyity  lu  Canada  Brings 
Hiinicipal  Bond  Houses  Into  >ew 
and  Proiiiising  Field  of  Finaiioe. 
YVliy  Russia  Failed  to  Heet  Bond 
Hatiirity. 

PAtii;  FIGHT. 


a  4'i  p.c.  Basis  To.da.r. 


definite  has  licen  decided  iiiion  'hat 
P'lint,  though  in  all  probability  a 
=iih  ■lanl ial  demand  will  b"  made 
:pon  \itif  rit  an  financiers  lo  help  ihe 
I loiiiiiiion  s  general  financing  re- 
luiiTnicnis. 

One  disqiiicling  feature  is  the  ad- 


anmirisiraTioii.  is  gnm;:  „c  oai  - 1  g^e  those  for  the  amalgamation  of 

vowed.  Inerrase  in  the  eost  of  ID- |  3,^^,  ^.j,b  Scotia  Steel,  and 

ing  and  revelations  of  profits  made  |  Dominion  Steel  with  Steel  of  Can¬ 


ada  is  going  to  go  through.  jeven  in  tlie  fiscal  year  to  March  I!!.  n  4'i  p.c.  Basis  To-da.r. 

•'There  are  many  features  about  when  this  iinpnriat’on  was  l.nsf  War  I,onn  is  Also  the  First 

minion  Steel  Corporation  for  the  last  such  a  consolidation  that  make  if  a  '  largely  curtailed  ow  ing  lo  siiortage  react'  Foan.  Renienilicr  That, 
ten  years  and  am  a  large  holder  of  (verfeotly  natural  one.  Of  eourse.lof  supplies  abroad.  tJie  value  of  im-  I’LGF  ,\I>F 

stork.  I  would  go  so  far  as  to  say  that  there  is  still  a  great  deal  of  pro- I  ported  wiiol  products  other  ilian  raw  ...j,  1 '.in  non  non 

if  1  owned  every  share  of  Dnminiou  gress  to  he  made  in  the  negotiations,  |  wool  was  neaily  31  million  dollars.  • '"V '  f  h  1  •  1  « l**^o*' 

Steel  Corporation  and  a  merger  was  but  many  of  the  interests  in  the  two  Rut  in  that  year  the  imporis  Tif  "i  | ii', ' o  hicli  Mas  Avail, 

suggested  on  the  basis  of  three  Seo-  companies  have  agreed  on  the  princl- 1  tweeds  were  only  .‘i71,7;;2  yards  i  i  r- 

tia  for  one  Dominion  Steel  I  would  pie  of  the  eonsolidation  and  it  is  on  j  against  2.Sh.'>.7k7  yards  in  1317,  'j  ' ,  ,  *^7,  ’'’J' 
not  consider  it  for  a  ininnte.  ibis  aeeotmt  that  T  am  prepared  to  j  showing  that  Canada,  has  h(  <  n  large-  '•  ""  •”  FiiglanfU 

,  "I.atterl.v  there  has  lieen  some  in-  .say  that  present  indications  are  that  Gy  thrown  upon  her  own  resonrecs  of  I’UiF  'I'FX. 

formal  talk  about  the  possibility  of  tiiese  two  eonipanies  are  sure  to]  late.  Moreover  the  advantagi  form-  Huge  I  fade  Hpporfunit.v  in  Britain, 

a  merger  lietwecn  Seoiia  and  Dotnin-  come  together.”  !  crly  eigjoyrd  by  the  Briiisb  manu- 1  Fanadinu  I  rade  Re.siilts  in  Mav 

on  Str<'l,  but  the  interests  In  the  dif-  The  above  shows  the  wide  diver- j  facturer  in  respect  of  cheapness  of  j  showed  Siihstantial  Iinprovemen't 


ion  Ameiitan  financiers  lo  help  ihe.?'  <a"afiian  industrial  ^otiucers  7  I  ada.  Just  why  nobody  is  amalgat- 
, in, inion  s  general  financing  re-  ’J’"  '  i  ing  Scotia  Steel  with  Steel  of  Can 


spread  a  sentiment  throughout  the  j  does  not  appear;  perhaps 
land  that  is  going  10  he  expi-essed  in  |  „.j„  j,ext  tactical  move, 

legislation  after  the  next  general  1  vimvk  r>f  •• 


not  consider  it  for  a  ininnte. 

,  "latterly  there  has  lieen  some  in 


ill  1!HS,  .Host  of  H  liicli  Has  Avail, 
able  Here. 

Our  Forests  Great  Asset  for  Empire. 
A.  F.  I»awe  on  Hay  lo  Fiigland. 
PAGF  TFX. 


r.aiy  icran  tonnage  even  to  rush 
their  own  surplus  supplies  across  to 


and  make  the  cut  itself,  rather  than 
waiting  for  its  sueees.'ors  to  trim 


respectivci.  .  ne  .seen  ii  a  j  companies  are  so  far  apart  gcnce  of  opinion  regarding  the  possi-  labour  has  now  been  greatly  reduerd. 

Srt;7quert?on  ofro^/rrm  '  i  ^attada. 

out  ine  qne.iioii  01  ,  ni.  eoi  i  i  .  ,nipossih1e  to  get  them  anywhere  at  the  present  lime,  and  as  a  resuft 


No  doubt  if- we  sell  our  wheat  direct 
to  Great  Britain  special  efforts  will 
be  made  by  the  British  shipping 
firms  lo  farilitate  the  movement  of 
oui  wheat  to  those  countries  so  ur¬ 
gently  in  nerd  of  such  foodstuffs. 


There  are  two  sehools  of  thou.ght 
in  the  Government.  One  set  of  min¬ 
isters  wants  to  have  the  tariff  seien- 
tificaM.'  reduced  because  they  .are 

(Contlnned  ou  T’ace  5.) 


individual  who  favours  the  merger  i 
of  Scotia  with  Dominion  SteeJ,  stated  | 
to  The  Financial  Times  that  such  a  . 
combination  was  a  most  natural  one  i 
and  would  involve  the  saving  of  ^ 
millions  of  dollars  to  both  corpora- 1 


N.Y.  EXCHANGE  IS  i52iUfc  bUNUS  tKtt  I  out  on  the  ranges.  It  is  obviously  I  Workiiifmian  rnneerned  in  Fxport 

mam  m  I  pift-D  '  V  ■  I  absurd  to  transport  flits  wool  to  i  rade. 

AT  A  RECORD  LEVEL  OF  INCOME  TAXES  ^^Dit  Britain  and  manufacture  it  P  AGF  TAVFI TF. 

ni  n  HLUUnU  LLWLV  Ur  IIIUUITIL  worsteds,  merely  to  have  it  re-  Detelopiiig  .Hafaehenan  (iold  Arens. 

■  '  ^  "  j  turned  to  Canada  for  the  clothin.g  of  Cariboo  <7old  IHstrirt  to  he  Aevived, 

w  A'ork  Funds  in  Montreal  Bond  dealers  are  exp.re.ssing  a  | Canadians,  when  the  process  can  he  Fxpeet  Advance  in  Castle  Hines, 
iied  the  highest  figure  on  record  livel.v  interest  in  Ihe  terms  of  the  quite  as  well  perform'd  at  a  point  McIntyre  Sliows  Record  Farniiigs. 
ridav,  wiili  a  premium  of  S  1-32  new  iiiKime  tax  measure  which  was  conveniently  situated  between  the  PAGF  THIKTFF.X 

This  is  due  lo  purchases  in  an-  foreiasted  in  the  Budget  Speech,  wool-grower  and  the  Canadian  con-  p.  .  1  k-ioJ 

ation  of  some  hcaiy  July  1  di.s-  One  of  the  things  that  they  are  anx-  sunier.  rttSs^  '  ^ 

"ments  in  the  rnTiei;  States  by  ions  to  cet  is  a  provision  for  the  col-  - -  pj??  7.  ^  ^  . 

tominion  Government,  the  Can-  lection  of  the  normal  tax  "at  the  MR.  HOSMER  AT  ST.  AXPREATS.  ^  niocKS. 

1  Pacific  and  other  int.^rest  and  -snurre-  in  the  ra.se  o^  bond  inter-  Charles  R.  Hosmer.  President  of  Unllsf,  s"wnrit,ics  Prices 
end  payers,  and  with  slight  flue-  cat.  I  Ogilvie  Flour  Milling  I'ompany,  PAI'F  vnrRTVFV 

nns  this  rate  is  likely  lo  be  Several  kssue-s  now  pending  are  j  has  con vrle.sred  rapidly  from  the  re-  I  AGF  F«l  KTFE>. 


ISSUE  BONDS  FREE 


during  whieh  Ihe  flocks  can  be  left 


Over  8  VcHr  Ago. 

Hold  ImliistrinI  roncress  in  AA'est. 

4  unndii  is  I  iilli  U  heat  Producer. 
PAGI  I  I.FVEX. 

Big  Promise  I  or  Hooilen  Goods 
Trade. 

Robert  Hobson  An  Optimist  on  Do- 
minion. 


JULY  INVESTMENTS 

Wc  own  and  offer  the  following  high-grade  investments: — 


New  A'ork  Funds  in  Montreal  I  Bond  dealers  are  exp.re.ssing  a 
I  reached  the  highest  figure  on  record  liv(‘l,v  interest  in  Ihe  terms  of  the 
on  Friday,  with  a  premium  of  3  1-32  'ww  im  omp  tax  measure  which  was 
p.c  This  is  due  lo  purchases  in  an-  forecasted  in  the  Budget  Speech, 
ticipation  of  some  hca\y  July  1  di.s-  One  of  the  things  that  they  are  anx- 
hursements  in  the  rnTicc;  States  bj-  ions  to  cet  is  a  provision  for  the  col- 
the  Dominion  Government,  the  Can-  leedion  <7  the  normal  tax  "at  the 
adian  Pacific  and  other  int-^rest  and  sniirre  '  in  the  ca.se  of  bond  inter¬ 


dividend  payers,  and  with  slight  flue-  ^  ,,,,,  .  . , _ _ 

tuations  this  rate  is  likely  lo  be  Several  kssue-s  now  pending  are  ^,?7!Vl'esr(!d  rapid'h?’froni  ih^^  .  PAIwF  KH  RTFEy. 

maintained  until  well  after  fhcixlid-  prcposecl  to  take  the  form  of  "nor- 1  ^  recent  opc'iation  at  the  'mes  Holden  Earnings  Arc  .Abend  of 

year  period.  The  .supply  of  exchange  mal  inronie  lax  paid.”  meaning  Victoria  Hospital,  and  is  now  1®!^* 

is  still  very  narrow,  and  rates  are  thereby  that  the  borrower  will  pay  j  rnjoydng  the  ocean  breezes  at  St.  ^prger  Talk  Helps.  Canada  Steel 
subject  to,  ahnornial  dislocation  to  the  Government  the  eight  per  cent  l^n^rews,  N.  B.  Mr.  Hosmer  is  not  Stock. 


est. 

Several 


MUNICIPALS 


is  still  very  narrow,  and  rates  are  thereby  that  the  borrower  will  pay  j  enjoying  the  ocean  breezes  at  St.  HPrgcf  Talk  Helps.  Canada  Steel 
subject  to,  ahnornial  dislocation  to  the  Government  the  eight  per  rent  ;sj.  B.  Mr.  Hosmer  is  not  Stock. 

when  any  special  demand  arises,  normal  tax  tipi'll  the  whole  issue,  so  |  io  artive  business  at  Spanish  Pnlp  Issues  Up  to  Record 

High  call  money  in  New  York  is  als#  tluit  the  holders  of  the  bonds  ran  i,jj-  office  until  the  Autumn.  Prices. 


Shawinigan  R.C.  School 
City  of  AA'estmount  School 


to  yield  5'^s 
6.30 


PUBLIC  UTIL  TV 


Laurentide  Power  , . . . 

1046 

Market 

Ottawa  Gas  Co . . . 

.  0 

1930 

101 

Southern  Canada  Pwr. 

.  6 

1948 

100 

(Carrying  bonus  of  6 

0%  Common) 

Doin.  Pwr.  &  Trans  .  , 

1922 

07 . 29 

«<  U  il 

1932 

91  OG 

Hawkesburv  E.  L.  <t  P 

.  G 

1929 

100 

Montreal  Train.  <fc  Pwr 

1924 

101 

INDUSTRIALS 

Howard  Smith  Paper., 

1934 

93 

Brandram-Honderson. , 

1  *  1  »  (  ^  * 

1939 

90 

Ftiordon  Pulp  A  Paper. , 

.  G 

1942 

.Market 

Canada  Cement  .  .  ,  .  . 

, ,  G 

1929 

Dominion  ( 'of  tons  .... 

.  G 

l!»22 

HM) 

Steel  of  C'umuia  . 

.  G 

1940 

100 

a  contri-liiiling  fai  lor. 

I  Kxchange  rates  in  .Montreal  diirini 
I  the  past  week  as  reported  by  Fl 
I  Sianger.  exchange  broker,  are  as  fol 
I  lows  : — 

I  Saturda.v.  ,  .  47t.O'i  475.00  2  7-S 

i  Monday  .  .  .  473.'i'i  474.85  2  7-8 

I  Tuesday  .  .  .  47.1.3"  474.25  ,2  7-8 

Wednesday.  .  472.1.7  473.15  2  31-3: 

I  Thursday.  .  .  472.1.7  473.15  3 

!  FViday.  .  .  .  473. "0  474.00  3-1-1-31 


I  claim  exemption  from  the  normal  tax 
ontreal  during  in  respect  of  their  interest  receipts 
ported  by  Fl.  just  as  tlicy  now  do  in  respect  of  di- 
lor,  are  as  fol-  vidonds  from  taxed  corporations. 

As  this  will  greatly  simplify  the 
475.00  2  7-S  work  of  the  tax  collectors  and  afford 

474!85  2  7-8  an  assurance  that  no  holders  of  these 

474.25  ,2  7-8  bonds  will  escape  Ilicir  proper  levy,  * 

473.15  2  31-32  it  is  thought  that  the  Government  | 

473.15  3  will  lend  itself  to  the  proposal  and  | 


I  Thursday.  .  .  472.17  473.15  3  will  lend  itself  to  the  proposal  and 

!  Friday.  .  .  .  473. "0  474.00  3-fl-32  arrange  for  payment  of  this  tax  at 

j -  the  .source  and  for  the  subsequent 

exemption  of  the  recipients. 

i  McDOUGALL  &  COWANS  »'r, 

I  OPEN  TORONTO  BRANCH  |  r  .'neWr  S 

- -  1  the  normal  tax,  so  that  the  investor 

With  a  view  to  extending  their  al-  |  is  assured  of  a  certain  fixed  income 
'  ready  large  cliente.le  throughout  the  Trorn  hie  investment  during  the 
I  country,  the  Montreal  stock  broker^  I  ■w’holc  life  of  the  bond,  no  Tnattor 

age  firm  of  McDougall  &  Cowans  will  j  what  change.s  may  be  made  in  the  j 

shortly  open  a  branch  office  in  Tor-  j  normal  Income  tax  rate.  | 


onto.  In  tic  premises  formerly  occu-  | 

pled  by  The  Northern  Crown  Bank  PREDICT  TRADE  BOOAI 
on  King  Street. 

One  of  the  meTnlyrs  of  the  firm,  i 

Russell  Cowans,  is  now  in  Toronto.  1  Business  all  over  the  country 
arranging  the  opriiing  of  the  hiunch,^  shows  signs  of  a  very  favouralde  de- 
which  it  Is  expected  will  l>e  in  direct  j  x  elopmcnt.  and  Montreal  wholesale 
wire  ocTnmunication  with  the  head:  houses  report  the  receipt  of  a  eon- 


!  office  at  Montri'a!  lu  a  few  days. 


siderable  aggregate  of  sorting  or- 


NKSBirr.  THOMSON 

‘J'J'J  St.  .liitlV’H  St  rt'f'l ,  l-iniiled 
Mcri  mil  lie  ’I'ni'-l  ItMg. 

I  iOl  <MM{  ItMg. 


it  t'OMPANT" 

.MONTHKAF,.  Qiie. 
IIAMII/rON,  Out. 
'I'OHON'ro,  Out. 


The  wire  I'onnfction  will  he  ex- '  dors,  with  Instructions  in  many  in- 1 
tended  to  the  offic*  of  'V.  H.  Magill  j  stances  to  ship  b.v  express.  | 


&  C\)..  Hamilton,  thus  linking  up 
these  two  cities  iiith  Montreal.  Mr. 
.Magill  was  reci'i.tl.i  elected  a  nu'in- 
lier  of  Ihe  Muiilri'al  Slock  Fxchan.gc. 


I’arttes  connected  with  the  Cana¬ 
dian  Textile  .iust  returned  from  Bri¬ 
tain  rei>orl  that  th"  inamifactiircrs 
ill  the  trade  there  are  iiuiie  jndif- 


Tho  opening  of  :  lie  Tomnto  branch  j  ferent  lo  the  accepting  of  further 
g1ies  Ihe  fiino  of  MeDongall  .(1  ('<>w- 1  iniKiiu'ss,  Iieiug  already  full  up  with 
alls  seieii  off  ee-  "  Ciiiiuda  im  Itid-  '  ordcr.s.  They  also  heliex'c  that  with 
lug  .Mont iXM  1.  '!•  .'iito.  Quebec.  (>t  ''he  .signing  ,>f  (x'acc  Great  Br'lnili 
la»R,  \\  Inn  I*'’,.  Si  John.  .N.H,.  and  '  will  nitncss  the  greatcfit  industrial 
Halifax  i  fioom  .she  has  yvevr  e.vperi'jcced. 


Legal 

Investments 
/or  Trust 
Funds 


A  DIgMt  ef  (he  Uisn  m 
praertt  in  force  in  tho 
KveraJ  Provinea  ef  ihe 
Doniiniaa  ef  Canada. 


Ezecoton  and  Truteet  are'rwy*>nwble  for  th* 
proper  administration  of  estates  placed  in  their 
care.  They  are  limited  by  law  to  certain  classes 
of  investments.  Our  new  booklet,  containmg  a 
synopsis  of  these  laws.  w2  prove  invaluable  as  a 
ready  reference  for  those  responsible  for  the  in- 
vestment  of  trust  moneys. 

^  npy  will  he  furnished  free  en  request. 

DQM.T2HI07H  SECURITIES 

CaBPOBATIOnttliUYVITED 

CA.VADA  I.IKK 

’oronlo  MONTREAL  T/ondon,  Cng. 


THE  FINANCIAL  TIMES,  MONTREAL.  SATLltDAY,  Jl-TVE  1919 


BANK  OF  MONTREAL 


Capital  Paid  up  -  -  - 

Rest  -  -  -  - 

Undivided  Profits, 
Total  Assets 


EitabUshcd  orer  IflO  (ears. 

.  T  -  -  $20,000,000 

$20,000,000 

divided  Profits,  $1,661,614 
sets  -  -  $489,271,197 


TRUST  CO.’S  MERGE. 

f.MT(TTaii  Tnisf,  of  Toronto,  w 
ceivp  .Nharp  For  .Sliaiv*  in  i  h.or* 
ferod  Inist  &  I.Ncnitor  f  o. 


HOME  BANK  OF  CANADA 

REPORTS  RECORD  YEAR 


BOARD  OF  DIRECTORS  : 

Sir  Vincent  .Heredith.  Bart..  President 
Sir  Charles  Gordon.  G.B.E..  Vice-President 
B.  B.  Anens.  Esfj.  Lord  Shaiijthnessy.  K.f.V.O.  C.  K.  Hosmer,  Ls(|. 

H.  R.  Oriininiond,  Esq.  F).  Forbes  Aejms,  Esq.  TVm.  Mr.Mnster.  Esq. 

Lt-Col.  Molson.  M.C.  Harold  Kennedy.  Esq.  H.  W.  Beaiirlerk.  Esq. 

G.  B.  Fraser,  Esq.  Colonel  Henry  Coekshiitt  J.  H.  Ashdown,  Esq. 
Y..  TV.  Beatty.  Esq.,  K.C. 

Head  Office:  MONTREAL 

Sir  Frederlrk  VVilliams-Taylor,  Genera)  Manager. 

(Throughout  C'iin«clR  «nd  NeMfoundlonH. 

At  f.ondon*  Fnikl9nd«  and  ni  Movlro  Cifv, 
lfi  PariFt  Bank  of  Monlrvnlt  (Fianro'). 

In  tlio  I’nilod  SfafFj*  —  ^*orli«  C’hirojjo,  ^pokano* 

9an  FranciRco  -BriftRh  Amcriran  Dank 
(ovt-nod  and  ronfrullod  by  the  Bank  of  Montreal  . 


I  Toronto.  —  IjbarPholdFrs  of  _ 

Chartered  Tru.st  &  lAcnitor  Ce.m-  .  r»  • 

j  pany  and  those  of  tli'"  fJiiardlan  Trust  Deposits  During  War  I  cnc 
Company  have  ratilied  prelimmary  Notwithstandinu 
rTranqemeiits  mado  betwt-m  the  twi  (jquid  .Xssets  E’quivaler 
companies,  whereby  the  i  haitered  *•  „  vi  1  Hn 

Trust  absorbs  the  Guardian  Trust  V®®  n  4i:il. 

Company.  Confidem:e  in  Outlook 

Manatcr  J.  .1,  G.  Gibf.cn.  of  the  - — 

Chartered  Trust  Company,  ftates  that  Toronto — The  rcpe.ri.;  '-ulmiittcd  at 

it  will  he  eome  time  before  ihe  amal-  anaue.r  meonns  of  the  Home 

gametion  takes  effect  owinu  to  the  ,  .  ,  ,  ,  ...i  .1  . 

nccc.-ity  of  the  deal  being  sanction-  indicated  that  the 

od  by  the  Treasury  Board  at  Ottawa  bank  ha.s  enjoyed  on*  of  Hjo  most 
The  eharcholders  of  the  Gua-ili.in  satisfactory  year.s  in  its  history 
Trust  will  recphe  r-hare  f-r  sh.are  in  sioad-  iirogres'  has  been 
the  rinvtevrd  Trust  &  llxecutor  . 

Company.  ^  dunna  the  p,ast  tw,.  ,eair.  am 


Di'posits  Durinp  War  Period  H  ave  Increased  Over  105  p.c., 
Notwithstandinu  IvaiRC  subscriptions  to  Victor?-  Loans— 
(>iquid  .\sget5  Equivalent  to  Over  57  p.c.  of  Total  I-dabili- 
ties  to  Public— M.  J.  Haney,  President,  Strikes  Note  of 
Confidence  in  Outlook  in  Canada. 


MANY  CHANGES  IN 


Our  SAVIN (iS  DEP.\RTMENT  is  specially  organized  to 
give  the  public  prompt  and  efficient  service.  Interest  allowed 
on  deposits  at  highest  current  rate. 


lly  organized  to  .\umrrous  staff  chaiises  arc  an¬ 
nounced  by  the  I  nion  Bank  of  f  'an- 
Interest  allowed  acla.  the  majority  of  the  ciiauscs 


Toronto—The  rcneri.-  '-ubmiticd  at  Preslrtent's  Address, 

the  annual'  meeting  of  the  Home  yfr.  >r.  .1.  Haney,  president  of  the 
Rank  of  t  anada  indicated  that  the  Home  Bank  of  Canada,  at  the  annual 
.  .  ,  <  .1  .  umeiinr  stpjck  a  distinct  note  of 

bank  ha.-,  enjoyed  on-  of  the  most  Ui«  outlook  In  Canad.a, : 

satisfactory  yrar.s  in  its  hisloiy.  |i,ere  was  ' 

Steady  in-ogre?'  has  been  made  vpry  little  ground  tor  the  apprehen-  ; 
d'lrina  the  p-ist  t«(i  -.eair.  a.ml  ad  .•=  011  dwcllin.g  in  the  minds  of  some  ; 
vantage  has  been  *  G.  u  of  it  to  place  'i’f  Canadian  people.  It  was  plain.  |  ^ 
=  ,  .said  .Mr.  Hanev.  in  what  direction  ■  *“ 

tti-  bank  in  a  stions  hnaiicial  post  require  to  stiniu-  ' 

lion  and  at  the  same  time  meet  the  desirable  iiiunigration  to  culti-  j  — 
growing  requirement."!  of  the  eus-  vate  our  unoceiipie-d  arable  lauds  | 

tomer.s.  The  nrogre^::,  made  was  rc-  and  produce  freight  loads  for  our  j  f= 

,  .  .  .  ,  ,,,.,..1,.  i...  I  transportation  system.  Shipbuilding' 

ferred  to  partuula  l.s  by  t.cne,a  .^......’p^ndingly  increased* 

•Manager  .Mason,  who  pointed  ou  carry  on  the  expoiratlon  of  our  | 
that  liquid  assets  now  amounted  to  produce.  A  close  co-operation  bo- ' 
over  57  p-.c.  of  the  total  liabilities  to  .tween  the  departments  or  the  Gov- 

.h.,  r.,.i,tw.  .M.  -n-fMni  ,  a'lsets  emmcnt  in  finance  and  tariff  teguliw  : 


acla.  Ihe  majority  of  the  ciian.gcs  the  public,  or  actual  cash  a.ssets  ei nmeni  in  iinance  aim  1  egui<w 

takinc  place  in  connection  wiili  the'  ({jp  otroii’cst  in  the  liirio"'-  of  labour  and  capi  a.,  agiicu 

Bank's  Vapid  development  in  W'cet-  han^  rcimVc  transportation 

Canada:  2"  p  r  o7  tmal  liabult' ^  to  the 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 


B.  c.  Beyer,  manager.  Leduc;  T. 
I,.  Keiguson,  manager,  Gt  aricr,  G.  H. 
Heald,  manager.  Canflcld;  C).  -A. 

Ho’vsnn,  manager.  Winfiipcg.  .^fein 


fidcnce  the  national  programme  we 
public.  La>-@P  sams  were  1^  ^  have  in  hand  for  the  development  of 

m  deposit^",  the  me, case  foi  Ihe  past  resource,*, 

twelve  months  having  amounted  to  ...  .  .  . 

over  three  and  a  half  millions,  not-  The  president  went  on  to  say  that 


M.  S.  BOGERT,  Manager. 


A.  Moun'ain.  Winnip^.g.- .yfairi'cT  j.fins-r  ,^,0  fg,,,  ,hat  i<.5ii8  of  there  were  some  favourable  aspects 

downe.  yviniiipcg.  Vest  Klidonan,  ,1.  depositors  had  subscrihed  over  to  our  increased  national  deb*  which 
H.  Hurlburt.  m,anag:r  Moncton;  J.  $4  900  000  to  the  last  Dominion  Vic-  marked  a  distinct  drfrerenre  between 
T.  Huttou,  manager.  Standard;  .M.  lorv  lAiaii.  The  increase  in  dcpo.sits  our  national  credit  for  1913  and  that 
Ross,  manager.  Susse:;;  J.  F.  during  the  war  period  had  amounted  tor  1919.  Of  special  Impoit  was  the 
SiC'vart,  mana£or,  O,  C.  Qy^i*  ten  million  dollars,  an  in-  that  oui  nationa.1  crGdil  h-is 

!  Temple,  manager,  fharlottctown ;  H.  rrea.se  of  oier  1A3  p.r.  and  refieets  b^^n  voluntarily  incurred  in  prompt- 
,(  .  Branl'iin.  acting  manager,  f  ut  fhe  increased  patrona-e  extended  tlie  I*'  extending  needed  assistance  to 
'Knife:  H.  W.  Fuller,  a.  ring  manager.  ,,ank  by  the  piihlir  In  both  savings  ,  "'’■o  were  facing  the  most  1 


ffSTABLISBED  ISSI 


<  ham  in.  H.  R.  R.  MeClung.  acting 
.manager,  Kim  Creek ;  .1.  .\.  Me- 

:  Diarmid.  acting  manag  r,  Klphln- 
•  stone;  .1.  N.  Pugh,  acting  manager. 


and  general  comnien  lal  lines.  None 
of  these  figure,  incliid'’  deposits  o,f 
the  Dominion  Government. 

The  geperal  statement  of  a.ssets 


ly  extending  needed  assistance  to 
nations  who  were  facing  the  most 
threatening  danger  that  ever  as¬ 
sailed  their  liberty  and  existence  in 
the  course  of  all  recorded  history. 
Our  national  debt  of  three  hundred 


_  _  ^  m  Aina:  i.  r'uiari.  acima  luana.gci. 

LJniOn  Bsink  of  Csiri^lClfil  manager.  Winmfred:  D.  \  Mooney. 

^  amuntant  -  in  -  rharge.  Winnipeg, 

nuii  OlTIre:  WInnIpet  ‘  1  Flllice  Ave.;  G.  W.  Avard.  accoun*ant, 

Paid  up  Capital.  .$5,000,000  Re*erve....$3.600,000  J  J; 

Total  Assets  as  at  Nov.  30th,  1918,  over  $153,000,000  Kstevan:  T.  K.  .Innes,. accountant, 

Soaoran  Prrildcnf -s;|K  IVIIXI.4M  PRICE.  PrMlrtent:^_0*K  G.U.T.  Esq.  '  'a'- r  l^’I'U  ^  F-  S  Tweedley.  aecomif- 


Alida:  .A‘  K*  Smart,  aeting  manager,  ^nd  lii^illties  everywhere  reflects  |  ^nd  thirty  six  millions.  a.s  reported 


A,  N.  Wetherrll.  acting  ,),p  progress  made,  the  total  a.*r,' 
Winntfred:  D.  \.  Mooney,  of  fhe  bank  now  ,'danding  at  S2S.ii" 


in  March,  1914.  five  monlbs  before  j 
the  declaration  of  war.  was  unsyni- ' 


Vlce-rrrsWenls- K.  T.  RILEF.  Esq.;  li.  H.  TBis.si! 
H.  B.  NHAW.  (irarrsi  Mansqcr. 
Assistant  General  Manafers 
J.  W.  HAMILTON  GEO.  WI^N 

r.  w.  CBispo  r.  w.  ashe 


aeiounlant  -  in  -  rharge.  Winnipeg.'  ^"4,  as  compared  with  *23.675,773  at  I  Pathetically  our  own.  It  had  aeeu 
Fillice  Ave.;  G.  M.  Avard.  accotintant,  previous  year.  Total  ;  niulated  in  the  oidering  of  mii  in- 

Roseiown:  F.  J.  Gargeit,  accountant,  deposits  now  stand  at  .$18,5fi0,tii’'\  as:  tcrual  economy  and  associated  ii.s 
Perduf :  D.  P.  K.  .Tcrrold.  aeeoiintant, :  compared  with  314  6bo.nof)  at  ihe  end  :  prospect  of  development  in 

Kstevan:  T.  K.  .Innes.. accountant. ,  of  the  previous  year.  ;  foreign  trade  and  inlei-course.  Our 

Clare.- bnim :  F.  S.  Tweedley.  aecomif-  With  the  larger  rciource*  at  its;  'atffer  debt,  as  it  stands  to-day.  is 
ant.  Fort  William;  G.  M.  Lucas,  act- i  ^jgposai.  the  baVk  has  been  able  to  ^ur  contribution  to  the  cause  of  de- , 
—  - .....  /--...i-u.  T.  I  ‘  .  .  .  ...  I  mocracy  and  it  is  sympathetically' 


SOLIDITY  AND 
STRENGTH 

fn  transacting  business  with  this 
Bank  it  should  be  remembered  that 
you  are  dealing  with  an  institution 
that  has  grown  to  be  one  of  the 
large  Banks  of  the  world. 

THE  CANADIAN  BANK 
OF  COMMERCE 


THE  BANK  OF  NOVA  SCOTIA 

Capital  -  .  .  .  $9,700,000 

Reserve  Fund  and  Undivided  Profits  over  $18,000,000 
Total  Assets  •  •  .  $220,000,000 

With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  eVS  in  Ncnvfoundiand,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


The  Sterung  Bank 

ofCasada 


HEAD  OFFICE 


-  TORONTO 


iing  accountant,  Guelph;  R.  R.  Mac-;  extend  (jg  general  lines  of  business  a'"i  ”  's  B.vmpaineueaiiy  noutreaJ  Ufflce:  120 ISI’.  JAMES 

iLeod.  aeting  accountant,  Cowley;  W.  anj  the  current  loans  and  discounts  shared  b.y  the  vast  multitude  of  hu- 

L.  M.  Chepman.  teller  accountant,  jn  Canada  now  stand  at  $12,393,795.  ”1“.”  about  six  hundred  millions  'pj.jg  experience  gained  from  dealing 

Smithers;  W.  A.  Connery,  toller  ae- ;  compared  with  $11,307,680.  Call  of  the  people  of  the  Allied  nations. 

eoiintaiit,  Metcalfe;  T.  Freeman.:  gnd  short  loans  in  I'anada  haie  .'-;ain-  Continuing,  Mr.  Haney  also  pointed  and  financial  housos  IS  at  youl  t-Omniand, 
toiler  aopoiintant.  Kelfipbl;  F.  Luce,  f,,j  fg  $3,0'92.826.  as  compafpri  witli  out  that  while  the  work  of  re-eon- 

tellrv  arcoimtant,  Wolseley:  W.  Mof-  $fi3q.909  .  Dominion  and  ProMucia!  struction  had  beeim  in  Kurop«.  the . . .  ■  -  - — - - -  -  -  - . - . - 

fall,  teller  areoiinta.n't.  Wainwri-ght ;  j  (jovernment  securities  -$2,757,866  task  in  Canada  still  remains  one  of  . . . . . . 

D.  Mefntosh.  teller  areoiintant,  Coph- i  agaimst  $1,548,211.  which  Canadian  development  and  initiative  auo  th.s  e 


Attention  li  partirularl)'  drawn  to  the  rarillllei  olTefed  by  the  Bank'*  Foreign  Bi- 
etunee  Departments  at  Montreal.  New  Tork  and  lx>ndon  (Englandi.  .... 

Exporters  and  Ininorters  areinrited  to  avail  themselves  of  the  CororaerrUI  Informa 
tion  Bureau  at  our  l.ondnn.  Elnsland,  Branrh,  6  Prinres  Street,  E.C. 

London,  England.  Branrbrs— 4  Prince-  Street,  E.C. 

Haymsrket.  S.l\. 

'  W.  J.  DAWSON  I 

Xew  York  .Asenry,  49  Wall  Street,  New  York  rit.v  F.L.  APPLEBY  .  Agent*. 

W.M.  rOBBE-STi 


MoutrenJ  Office:  120 1ST.  JAJIFS  STREET. 

The  experience  gained  from  dealings  with  lai-ge  businssi 


Lonaon,  raigiana.  wranrnes—^rinre^  sirwi,  C,i,,  feller  arroiinta.n't.  Waiiiwri.ght ;  |  jjjne.nt  securUiPs  $2,757,866  task  in  Canada  still  rfmains  on®  of  I 

'  ymsr  ...  .  J  D.  Meftitosh.  tpRpr  acpoiintant,  CoPh- i  agaimst  $1,548,211.  which  Canadian  development  and  initiative  auo  th;s 

Xew  York  .Aseney.  49  Wall  Street,  New  York  City  ^ ^ APPLEBY  j. Agent*.  rane;  H.  S.  McMillan,  teller  account-  nttinicipal  securitips  and  British  for-  work  will  be  inconi eniently  handi-  j 

_ W.M.FOBBE.T1  Carst.’lrF.;  D.  R.  MoNirhol.  ttller*  eigp  and  rolonial  publie  serurities.  capped  if  any  under-current  of  pes- 

with  .MS  Oranrhev  In  Canada  eilending  from  Haiifsi  to  Prince  Buptwf.  the  Bank  aeroiintant.  Melbourne;  T.  Guintou.i  other  than  Canadian,  amount  to  $2.-  .'•imism  should  become  Inspired 
Ber*  eireiient  facilities  for  the  transaction  of  every  de-rripiion  of  Banking  business.  teller  accountant.  Cereal.  It.  K.  H.,4ifi,266,  as  (ompared  with  $;j,727,-  Ihroueh  a  popular  mi-eunderstanding 
'J* /*'***' siocsatt.  teller  .lerountant.  Truro;  J.  332.  .  national  finances,,  or  a  too 

**  Collei-Ylon's'made'ui  aM  part"  of  theDominlon  and  returns  promptly  remitted  at  lowejt  D.  Thorbum.  teller  .armiot  AkTp-.  .fhe^  Profit  and  Lo.'ir  Account  is  al-  narrow  readin.g  of  the  figures  of  our 

lies  of  cichange.  nifred;  N.  H.  Vicq,  teller  accountant . ‘  so  ufTPPcial  intere-st  to  sharcbold-  national  bookkeeping.  Tn  1913  sta- 

■  ■  . *"19!?:*??— I— MaeRorie:  D.  N.  Wade,  teller  ac- '  era.  as  it  reflects  a  gain  in  profits  t'sties  were  etreiilated  from  a  foreign 

_ eountant.  Brooks;  R.  .1'  I-acey,  act-,  and  has  permitted  of  an  appropria--  source  whleh  tended  to  show  that 

IkM  .ML  V1*1*C*  n  JL  lk|^g  tag  teller  accountant,  ramhellford.  I  tiou  to  rest  account  of  $ino.fiOi'i.  The  Canada  wa.a  then  financially  in  a 

I  1  if  .Iwt  .1  I  Mm  1  .  ■  - — - - -  net  profits  for  the  year  amounted  no.et  unenviable  position.  AVithin 


rates  of  rxrhange. 


THC  M£RCHANT3  BANK 

HMui  Offico :  MontranL  OF  CANADA  Esubiishcd  18S4. 


."••iniism  should  become  tnspire.d  I 
through  a  popular  mi-sunderstanding  I 
of  our  national  finances,  or  a  too  i 
narrow  readin.g  of  the  figures  of  our  i 


EsUblishBd  18S4. 


Paid-up  Capital . . 
t'ndlvlded  Proflt*  . 


. gy.qoO.OM  Total  DopoaltaiAprII  111#) . 

.  7,574.043  Total  AsseU  (April  1910) .  408,038,050  1 

Beserre  Fonda .  7,574,013 


President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
SvFT.  OF  Branches  and  Chief  Inspector:  T.  E.  Merrett 

COLLECTIONS  FOR  BUSINESS  HOUSES 

The  eatisfactory  service  which  The  Merchants 
Bank  renders  to  Business  Houses,  in  the  matter  of 
r'^lIectinK  Notes.  Drafts  and  other  financial  paper.  Is 
due  to  the  number  and  strategic  location  of  its 
branches  throughout  Canada,  and  the  efficient  sys¬ 
tem  in  force. 

Special  attention  is  given  to  collections:  returns 
are  promptly  made  and  credited,  losses  ars  often 
prevented  by  the  care  nnd  thoroughness  with  which 
we  do  this  part  of  our  work. 

372  Branches  In  Canada  Eitending  from  the  Atlantic  to  tbs  Pacific 

-lliiiiEBiiNK>CiiiuM~~ 

Letters  of  Credit  and  Drafts  issued  to  over  1,500  princi¬ 
pal  points  in  the  Kingdom  and  the  world-wide  British 
Empire,  and  countries  of  Europe  and  Asia  not  still  under 
the  War  ban.  The  seiwice  is  most  complete  and  of  un¬ 
excelled  efficiency. 


MERCHANTS  BANK 
HAS  328 BRANCHES 


to  ,$238,753,  equivalent  to  10.63  p.c.  ,  seven  months  from  the  date  these  I 
of  the  paid  up  capital  and  reserve  i  adverse  figures  were  given  currency  I 
fund.  This  amount,  acidod  to  profit  i  '’atl  declared  for  active  parlici- 
and  loss,  brought  Uie  total  amount  *  Paiion  in  the  European  w-ar  and  dis- 
available.  for  distribution  up  to !  ecDnojuic  deductions.  In' 

$389,484.  This  was  applied  as  fol-  !  the  year  1918  as  many  as  103  steel 
lows; --DIvidendB,  $07,378;  Govern- '  wooden  vessels  were  built  in 


UAv  «  /  II  Ulf  AMI  HI*  \  available,  for  distribution  up  to !  ecDncmiic  deductions.  In 

UfcU  WIlrllBl/llfcW  I  $389,484.  This  was  applied  as  fol- !  the  year  1918  as  many  as  103  steel 

-  ♦  '  lows; --Dividends,  $07,378;  Govern- '  wooden  vessels  were  built  in 

e,  w  1  ■  4~  meat  tax  on  note  circulation.  .819.348;  j  t'anadian  shipyards.  To  rue  end  of 

Several  >ew  Staff  .Appointment#  Are  ;^-ritten  off  bank  premises.  $lo,ooo;  December.  1918,  Canada  had  exported 
'  Also  .Vunoiinced  by  the  ;  donations  to  war  funds.  $4,500;  '  >1.^02,672.413  worth  of  munitions, 

i  '  transferred  to  rest  account.  SlOo.ono;  j  tyhile  prosecuting  the  w-ar  we  car- 

Tbe  .Merchants  Bank  of  Canada;  balance  carried  forward.  $158  348.  as'  ’‘i^d  on  our  agriculture  and  mining 

announces  the  opening  of  a  number  compared  with  .815".37l  at  the  cad  of '  PP^''3tions  w'it.h  increase^r  activity, 

of  new  branches,  as  follows:  :  the  previous  year,  maintained  al!  public  service  depart. 

Forester's  Falls,  Ont.,  sub  to  Cob-'  General  Manager  Mason  msrie  an  lyenls  of  our  Go'ernmeut  and  largely 
den;  Mcrna.  .Alta.,  sub  to  Sedgew-ick;  I  interesting  announcement  with  re-  financed  the  expense  of  this  vast 
Montreal  .South,  Que.,  sub  to  St.  j  gard  to  the  cmploceer,  cf  th®  hank  programme  from  our  own  wealth, 
Lambert;  Philipsville.  Ont..  sub  to  j  who  were  returning  from  overseai.  In  conclusion  Mr.  Haney  made  par- 
Delta:  Ribstone.  Alta.,  sub  to  Edger- [  He  pointed  out  that  while  there  was  ticular  reference  to  the  loss  which 
ton;  Rosalind,  Alta.,  temporarily  ini  misgivings  expressed  in  .<;omp  qiiar-  the  Home  Bank  has  sustained 
charge  of  .\.  H.  .McLean:  Tamworth.i  ter#  that  returned  men  would  find  it  through  the  death  of  the  late  Briga- 
Ont..  in  charge  of  S.  D.  Whaley  who  ■  difficult  to  Immediately  resume  their  dier-General,  the  Hon.  .lames  Mason, 
was  accountant  at  Kingston  before  accustomed  places  in  civilian  life,  Hon.  President  of  the  Bank.  He  had 
the  war:  Three  Rivers,  Que.,  in'  this  had  been  entirely  disproved  In  filled  successfully  the  position  of 
charge  of  W.  P.  LeMcsurier  whose'  the  case  of  those  returning  to  the  General  Manager.  President  and, 
'successor  at  Stc.  Agathc  is  H.  D. ;  Home  Bank  service.  Men  had  taken  Hon,  President  of  the  institution  and  j 


successor  at  Stc.  Agathc  is  H.  D.;  Home  Bank  service.  M 
Jack  of  the  Montreal  staff,  who  hast  up  Ihcir  former  posts 


been  convalescing  at  Stc.  Agathe  for:  iasm  and  have,  in  everv  instance,  institution— the 


had  been  associated  with  the  parent  i 


the  past  seven  months. 


show  n  a  broadening  of  aim  .and  Bank  and  the  Home  Savings  &  Loan  I 


The  Bank's  branches  now  number  char.actcr  that  marks  them  for  higher  Company— since  1865.  first  as  Junior  , 
8  of  which  52  are  subs.  I  functions  in  fhe  sphere  of  banking.  clerk  and  later  as  manager. 


Head  Office: 
TORONTO 


MONTREAL  OFFICES 

Tran* nor Utlon  Balldlnf,  120  St.  James  Street 
2111  Ontario  Eos(,  cor.  DarMiion  Street 
1319  Wellington  Street,  Verdun 


THE 

MOLSONS 

BANK 

INCOBFOBATED  185fi. 

Plid  Up  Capital  M, 000, 000 
Resenre  Fund  M, 800, 000 


I  328  of  which  52  are  subs.  I  functions  ir 

Staff  Fhange#,  ,  e— . . 

I  G.  A.  Davidson  has  resumed  his  n^^lH 
!  position  as  accountant  at  Nanaimo.  |J|1|'|J| 
'  B.C..  after  his  "Odyssey"’  at  the  IIVUIII 
front.  First  reported  "missing'’,  it  I  |jp|  ow# 
Euhsequently  transpired  he  bad  been  Ilia  I  UN 
severely  wounded.  After  suffering  al  IlHal  % 
martyrdom  for  many  months  in  Ger-  j 
man  prisons,  he  was  released  on  the  t,.  , 

signing  of  the  armistice.  ^ 

W.  H.  C.  Hall,  of  the  Ontario  In-,  "  ' 

spection  staff,  is  now  acting  manager 
at  Fingal.  Ontario.  ,  The  dire 

"W,  F.  Drum,  representative  at  Hochelaga 
Shawville.  being  seriously  ill  '"■'ith !  tribution  of 


HOCHELAGA  BANK  U.S.  BANKERS  ON 
HELPS  EMPLOYEES  VISIT  TO  CANADA 


Ski|  Hi^h  Palaccis 

In  an  Alpine  Fairyland 

At  Bar.flf  and  Lake  Louise  in  the  Canadian  Pacihc 
Rockies.  Waiting  for  you  this  Sucotnai- 

Are  You  a  Girl? 

Bring  your  sunshade,  your  bathing  suit,  your 
riding  habit,  your  dancing  aboea 

Are  You  a  Man? 

Your  golf  clubs,  climbing  and  riding  togs,  rod 
and  trout  flies. 

Young  and  Old,  Both  Sexes 

Your  Kodak. 

Everything  Simply  Wonderful 

MBL  vk  TICKET  OFriCEXi  141-145  St.  .tamei, 
MBff  .“t.,  Tel.  Main  S125.  \9  tad»or.  W  est- 

K  A  1  mount,  riaee  Vlser  and  Mile  End 

I  Statlous. 

r.  C.  LYDOX’,  nty  PaKKenirer  Ajrent, 

Y  I41-14S  St.  James  St.,  Montreal. 


Directors  Anthorize  Difiirihntifm  of 
o  P.C.  to  Meet  Hiirh  I  «sf  of 

Living.  I 

The  directors  of  the  Bank  of 


The  keen  interest  being  taken  in  ■apseu...  ... 

the,  opportunities  for  investments  tractions  and  resources  in  that  part  steamer  to  Seattle.  < 

and  setlements  in  Canada  is  indicat-  of  the  Dominion.  - — _ 

ed  hy  the  fact  that  at  the  present  The  party  after  making  various  Halifax. — Total  value  of  buildinj 


at  Fingal.  Ontario.  ,  The  directors  of  the  Bank  of  present  The  party  after  making  various  Halifax.— Total  value  of  buildinj 

'"  p  Drum,  representative  at  Hochelaga  have  authorized  th’  dis- '  IT’®  T  •°"®  hundred  and  stops  in  Manitoba,  Saskatchewan  construction  work  for  which  permit) 

MAINE  SEAt'0A.ST  BESORTS.  Shawville.  being  seriously  ill  with !  iribution  of  a  bonus  to  emplovecs  of  United  Statea  bankers,  fin-  and  Alberta  will  proceed  fo  British  were  issued  up  to  the  end  of  May  i 

"Often  I  think  of  the  heaiitifui  tna-n  typhoid.  Mr.  F.  A.  Robertson,  who  5  p.c.  on  the  amount  of  the  annual  prospective  settlers  a^re  Columbia,  finally  going  south  to  $1,411,246  against  $775,106  for  th. 

That  is  sealed  bv  the  Sea  has  himself  just  returned  from  a, salaries,  applicable  to  the  last  six ' -f,  ''.^^tarn  Canada,  \ancouver  and  Victoria,  w-hence  they  whole  year  up  to  end  of  May  las- 

Portland  Maine  throned  on  fhe  months  of  1919.  The  directors  minutely  the  at-  will  take  the  Grand  Trunk  Pacific  year. 


t'oniana,  .Maine,  throned  on  fhe  ,  .. 

hills  overlooking  Casco  Bay,  the  I  Placing  him  as  acting  meager 
brightest  gem  of  the  Maine  saacoast,  '  _ 

is  not  less  charming  to-day  than  '  SOLDIER  BANKERS  GET 
when  Henry  tVadsworth-Longfellow,  .  BACK  TO  WORK  EASl 

America’s  best  loved  poet,  went  up  Genera!  Manager  Mason  of 


acing  him  as  acting  msmager.  j  elded  op  this  action  in  order  that  the  : 

- _2_: — -2 —  I  emploj-eef;  of  the  bank  should  be  in  - 

ILDIER  BANKERS  GET  ;a  better  position  to  meet  the  prevail 

BACK  TO  WORK  EASILY. ,  Ing  high  cost  of  livln.c. 

Genera!  Manager  Mason  of  the .  This  bonus,  which  is  equivalent  to 


and  down  its  pleasant  streets.  The  I  Home  Bank,  in  his  address  at  the  an  increase  of  10  p.c.  will  involve  the 
attractions  of  the  wonderful  territory  i  annual  meeting,  made  gome  inter- 1  distribution  among  the  bank’s  em- 
Burrounding  Portlajid  are  manifold,  !  estis"  remarks  about  the  process  of  of  $52,000.  1 

there  being  innumerable  natural  returning  soldier  bankers  to  civilian-  On  .January  1st  of  the  current  y^r 
beauties  and  cool  retreat.®.  Among  life.  He  referred  to  the  surprising  the  bank  granted  increases  to  its 
these  the  seashore  takes  pride  of  facility  with  which  returned  men  involving  an  additional  annual 

place.  Among  the  many  favourite  I  from  the  staff  of  the  bank  were  tak-j  outlay  of  $120,000.  makmg  a  total  In- , 
resorts  for  Canadians  are  Falmouth,  ing  up  their  positions.  In  some:  croase  in  1919  of  $l<w,900.  , 

Cumberland  Foreside.  Cape  Eliza-  quarters  apprehension  had  existed  virri’  tmyvat 

beth.  Millard  Beach,  Scarboro. '  regarding  the  difficulty  returned;  INI!<n  KUiAL.  BANiK 

Prouts  Neck.  Old  Orchard,  Kenne-  men  w-ould  have  ia  adapting  them-;  BRANCHES, 

bunk  ajid  York  Beach.  Old  Orchard  I  selves  to  civilian  life.  He  was  glad'  - - 


bunk  ajid  York  Beach.  Old  Orchard  I  selves  to  civilian  life.  He  was  glad 
is  recognized  as  the  finest  and  safest ;  to  say  that  such  an  expectation  had 
surf  bathing  beach  in  the  world.  A  :  been  entirely  disproved  In  the  case 


Bank  of  Canada  ati- 


Mo  J  AAA  AAA  be.aeh  in  the  world.  A  ;  been  entirely  disproved  In  the  case  nounces  the  opening  of  the  fallowing 

M  8IIII  llllu  '  “s^Jated  descriptive  of  those  returning  to  the  Home  Bank  1  branches  :  Rose  Blanche.  Nfld.: 

‘t,UwV,Wyv  folder  -^th  all  information  and  list  service.  They  had  taken  up  their'  Lintla-w.  Sask.;  Sundridge,  sub- 

of  botol*  may  be  had  free  on  appli-  former  posts  -with  enthusiasm  nndi  branch  to  South  River;  Basse  Terre, 

cation  to  M.  O.  Dafoe,  Grand  Trunk  had  in  every  Instance  shown  a  Guadeloupe;  Mount  Hamilton,  Ont.-’ 

Over  100  Branches  l^*SU^xSvie•T^rnn; whycocomagh. 


St.  Francois  Xavier  St.,  Montreal. 

DOMINION  BANK  DIRECTOR. 

At  a  meeting  of  the  Board  of  Di¬ 
rectors  of  the  Dominion  Bank  tVll- 


that  marked  them  for  higher  func-  N.S. 
tions  In  the  sphere  of  banking.  j 

BANK  OF  HAMn.TON  BRANCH 

The  Bank  of  Hamilton  has  opened. 


Bank  Manager 


HEAD  OFFICE:  MONTREAL 


mot  L.  Matthews  w-as  elected  a  dl-  a  new  branch  at  Graigmyle,  Alberta, 
rector  to  fill  the  vacancy  caused  by  w-lth  V,  McLeod  as  manager. 


the  rec«it  death  of  his  father,  the!  The  Bank  of  Hamilton  ha#  open-' 
late  W.  D.  Matthews.  1 1 d  a  new  branch  at  Pleaaaatdale., 

~  - -  :  Sask..  w-ith  L.  DeRoo  as  man- 

””  V’lctoria. — ^The  Board  of  Trade  has;ager;  also  a  -new  branch  at.  Coder:  e,. 

received  from  the  Board  of  Rail-way  !  Sask.,  of  which  W.  J,  'Wilton  1# 

Any  Inforaatton  needed  ohont  Bank-  ^  wpy  of  an  order '  manager. 

authorizing  the  Canadian  .Northern  - 

iDf  will  be  gladly  and  coarteonsly  Railway  to  eperate  a  portion  of  tbei  BANK  OF  COMMERCE  BRANCH. 

•iven  on  annllcation  hv  the  Manager  formerly  need  by  the  Victoria  A  branch  of  The  i^nadian  Bark  of) 
UTen  on  appucanon  ny  ine  nannger  Railway  for  a  period  of  1  Commerce  ha#  been  opened  at  Btaor, 

of  any  one  of  our  Branches  three  months  from  time  3  pending  !  and  Runn'-mede  Street*.  Toronto. 

the  entering  into  of  a  trstfic  agree-  under  the  managemeut  of  J.  B.  Me- 

E.  C.  PBAn,  General  Manager  meat  on  a  penuanent  Uas.s.  ,  C'oaig.  , 


father,  the 


Any  Information  needed  shout  Bank- 


of  any  one  of  our  Branches 


E.  C.  FBAri,  Genera)  Manager 


Bank  has  position  for  young 
man  who  has  had  senior 
banking  experience  and  is 
capable  of  hiiilding  up  a 
country  business.  Appilrantn 
mnst  giro  full  dt^ilo  of 
their  experience,  with  refer- 
encew.  Applications  from 
men  at  present  employed  hj 
Bank*  cannot  ite  considered. 

BON  509. 

Financial  Time*. 


Real  Service  to  Business  Men 


The  Bank  of  Toronto  is  prepared  to  afford 
every  assiatance  piossible  to  responsible  business 
men  engaged  in  the  development  of  the  manu> 
facturing.  commercial  and  agricultural  industries 
of  Canada. 

Many  of  Canada’s  prosperous  business  men, 
farmers,  manufacturers  and  merchants,  have 
achieved  success  through  the  aid  given  over  a 
period  of  many  years  by  this  Bank.  Many  of 
our  clients  who  started  in  a  very  small  way, 
have  established  successful  industries  because 
from  the  very  beginning  they  have  received  the 
Bank’s  co-operation. 

Open  an  account  in  The  Bank  of  Toronto  and 
let  us  get  acquainted  with  you  and  your  business. 
Our  service  which  ha.s  proven  so  valuable  to 
others  is  at  your  disposal. 


THOMAS  F.  HOW, 

GfVfral  Afa^ig^' 


™®BAN  Ko'^TORONTO 
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BOND  MARKET  SHOWS  GREAT  EXPANSION 


Bring  Your 
Iniestment 
Problem  Here 

Because  of  its  direct  wire 
between  Montreal  and 
New  York,  and  its 
connection  therewith  to  ^ 
thirty-five  financial  centres 
of  North  Amenca,  the 
National  City  Company, 
Limited,  IS  able  to  advise 
on  investments  in  bonds 
offering  the  maximum  of 
security  with  substantial 
interest  return. 


. . ,jg 

NATIONAL  CITY  COMPANY 

Limited 

74  NOTRE  DAME  ST.  WEST.  M  KING  ST.  ^ST. 

MONTREAU  TORONTO _ _ 


as 


®^^KET°oF^ANADA  Canada’s  New  Achievement 

Is  the  Financing  of  Her  Own 
Enterprises,  OfferingContrast 

Notwithstanding  the  astonishing  industrial  activity  in 
Canada  during  the  five  years  of  war,  Canadian  companies 
made  very  little  appeal  for  new  capital  funds,  as  is  indicated 
by  the  comparatively  small  amount  of  securities  issued  during 
that  period.  When  we  contrast  the  industrial  bond  issues  of 
1918  with  the  issues  of  1913,  the  year  before  the  war,  we  see 
a  remarkable  shrinkage.  The  year  1918  recorded  less  than 
815,000,000  of  such  s^es  of  corporation  bonds,  as  against  no 
less  than  .8205,000,000  in  1913.  The  year  1917,  1916  and  1915 
ran  about  $60,000,000  each,  compart  with  $103,000,000  in 
1914,  $190,000,000  in  1912  and  $214,000,000  in  1911.  | 

■V^Tiile  no  estimate  has  ye*  been^  In  1917  and  1918.  about  half  of  one  : 
made,  of  the  issues  for  the  first  half  |  per  cent  In  1911  the  Americans  : 
of  the  current  calendar  year,  a  cas-  j  absorbed  6%  p.c.  of  otrr  total  issues; 


JEAN  VEBSATLLES. 


PANTAGES’  THEATRE,  Toronto 

Eastern  Theatres,  Limited 


f'/c  Cumulative 
Stock,  with  25% 
Common  Stock. 


Preferred 
bonus  in 


for 


Prominent  among:  the  French  Can- 
.  I .  .  .  .  adian  financiers,  who  have  enn- 

iiibutcd  in  large  measure  to  th-’  dc- 
PATON  Air  G.  COAIPAN  ly  velopment  of  finance  and  industry  in 

-  j —  the  Protince  of  Quebec,  is  Mr.  Joan 

.J  Versailles,  senior  partner  .in  tb.^ 
'  ‘  firm  of  Versailles.  Vidricairc 


ual  survey  of  the  public  offerings  of 
the  past  six  months  -would  Indicate 
that  the  year  1919  -will  easily  eclipse 
in  volume  of  output  all  previous 
year's  records  of  the  -war  period, 
and.  what  will  still  bo  a  novel  fea¬ 
ture  for  Canada,  the  bulk  of  the  cor¬ 
poration  issues  -will  be  absorbed  by 


in  1915,  42  p.c..  and  in  1915,  54  p.c. 
When  the  United  States  came  into  the 
tear,  their  investments  here  rapidly  | 
deeJined,  they  took  24  p.c  In  1917,  j 
and  less  tihaij  5  p.c.  tn  1918.  | 

For  two  years  t'anada  therefore, 
has  been  left  tn  find  her  own  cash  | 
neouirements,  and  how  well  she  has  ; 


THE  ROYAL  BANK 
OF  CANAOA 

FRANCE 

Tie 

'Pkm  i».iiow  open,  for  business  at  28  Roe  4fat 

QuatfeNSeptenAre. 

Mamager  •  •  •  Wioxr  Warren. 

AssL  Manager  •  N.  G.  Hart,  late.ol 

Newi  York’ Agency^  t 

Banking  business  with  France  of  every  dn* 
scription  is  solicited  through  die  Branches  of  the 
Bank. 


I  Statement  of  Last  Tear's  Busidess 
of  Sherbrooke  fo, 


our  own  investors.  This  will  be  ini  done  it  is  now  a  matter  of  l^tory. 
striking  contrast  to  the  situation  ex-  j  Of  a  total  of  about  $765,000,000  is 


T'nusual  possibilities 
appreciation  and  profit 

Full  particulars  on  re¬ 
quest 


CA.MPBELL,THOAIPSO\&  CO.  i 

Canada  Life  Building,  TOKOYTO. 


Beaus  oleil 
Limited 


ji  Canadian 
I  Investment 
!  Securities 


112  ST.  .T.4MES  STREET 
MONTREAL 


i-' 

Boulais. 

Mr.  Versailles  has  not  only  taken 
a  keen  interest  in  the  upbuilding  of 
Montreal's  suburban  territory,  hut 
more  recently  has  been  successful  ^n 
the  flotation  of  several  large  deben- 
ttire  issues,  in  addition  to  being  the 
head  of  a  firm  which  has  taken  a 
very  practical  part  in  extending  the 
investment  field  in  the  province. 

Born  in  Montreal  in  1881,  he  was 
educated  at  St.  Mary’s  College.  After 
graduation  Mr.  Versailles  decided  on 
a  business  career,  conducting  hi.s 
own  establishments.  Later  he  en¬ 
tered  the  real  estate  field  and  the 
measure  of  his  success  in  this  regard 
may  be  judged  from  the  fact  that  he 
practically,  built  up  the  town  of 
Montreal  East.  In  this  ronnection 
he  was  also  the,  builder  and  owner 
of  an  aqueduct  system  which  fur¬ 
nishes  water  from  the  east  end  sec¬ 
tion  of  Montreal  fo  Bout  dc  L'Isle. 
giving  about  sixteen  miles  of  water 
works:  in  this  territory  are  inriuded 
the  towns  of  Montreal  Ea.st.  Point 
aux  Trembles,  and  the  JIunicipality 
i  raw  materials  which  have  to  be  re-  of  Pointe  aux  Trembles.  He  was 
•  placed  at  current  prieea,  and  it  may  i  alderman  for  Montreal  East  for  sev- 
I  be  further  stated  that  the  rest  and  ,  eral  terms. 

J  reserve  funds  employed  as  capital  in  '  Notable  among  his  achievements 
,  the  business  -were  the  aeoumulatlons  in  the  bond  and  debenture  busin<’ss 
I  of  upwards  of  fifty  years,  during  15  |  was  the  successful  handling  of  .Monl- 
1  of  which  years  the  shareholders  re-  i  real  City  bond  issues,  while  more 
ceived  no  dividends  on  their  invest-  recently  his  firm  achieved  distinr- 
ment. 


Statements  have  appeared  in  the 
newspapers  recently  of  a  nature  to 
I  mislead  the  public  regarding  this 
j  company's  earnings  during  its  last 
:  fiscal  year.  The  facts  are  as  fol- 
:  lows: 

I  The  company  during  its  fiscal  year 
I  manufactured  goods  to  the  amount 
,  of  $1,780,310.  The  gross  profits  earn¬ 
ed  were  $437,833,  of  which  amount 
$202,811  is  payable  to  the  Govern¬ 
ment  under  the  Business  Profits 
IVar  Tax  Act.  leating  a  net  profit  of 
$235,022.  or  slightly  over  13  per  cent 
on  the  value  of  the  goods  manufact¬ 
ured. 

The  paid-up  capital  stock  of  the 
company  was  $600,000  and  the  rest 
and  reserve  funds  used  as  capital  in 
the  business  amounted  to  $544,694, 
.;ik  ng  the  total  shareholders*  cap¬ 
ital  employed  in  the  business  $1,241,-  ^ 
594,  and  the  net  earnings  of  the . 
company  somewhat  under  19  per 
cent.  It  may  he  added  that  a  con- 
.s’derable  portion  of  the  profits  was 
derived  from  increasing  values  in 


suea  in  1918  the  Canadian  people 
took  no  less  than  95  p.e-,  and  even  in 
the  prerious  year  we  absorbed  75  p.c. 
of  our  own  offerings.  j 

It  has  been  a  most  commendable 
achievement,  and  will  serve  fo  eulfi- 
vate  a  high  degree  of  individual 
and  1913  74  pVc.  wae  taken  by  i  thrift  patriotism,  and  interest  in  our 
1914,  over  58  i  physical  development  which  would 
have  taken  generations  to  inculcate 
without  the  stimulu.s  of  war  and  the 


isting  before  the  war,  and  in  fact 
during  the  -war  when  American 
money  dominated  most  of  our  finan¬ 
cing  outside  of  Government  war 
loan.'.  In  1911,  On^al  Britain  took 
75  p.c.  of  all  our  issues.  Government, 
municipal  and  miscellaneous;  in 
191 

the  same  source; 
p.c..  in  1915,  however.  Great  Britain 
took  le.'s  than  15  p.c.  of  our  aggre¬ 


gate  bond 


sales,  in  1915.  l*'^  p.c.,  i  desire  for  universal  democracy. 


NOVA  SCOTIA  LOAN 
TENDERAWARDED 


Pominion  SenirlHes  Corporatldn  and 
F.  B,  .>Ic(  tirdy  &  Co.  Were  Suc¬ 
cessful  Tenderers. 

The  Nova  Scotia  Government  loan 


NATIONAL  CITY  CO. 
AT  ATLANTIC  CITY 


Y'orman  Mather,  Canadian  .Manager, 
Annonnees  Special  SerF  c  to 
Canadians  at  Large  j 

Resort.  ( 


Mr.  Norman  Mather.  Canadian 
Manager  of  The  National  City  Com- 
of  $1.29n.non  was  awarded  to  two  of ,  ija,s  been  advised  by  Head 

the  tenderers.  The  s>-ndicate  head-j  Office  at  New  York  that  The  .National 


BOND  TENDERS  ASKED 


ed  by  the  Dominion  Securities  Cor¬ 
poration  of  Toronto  got  $700,000  in 
one  year  notes  at  $101.63.  F.  B. 
McCurdy  &  Company,  Halifax,  head¬ 
ed  the  syndicate,  which  .secured 
$500,000  in  ten-year  bonds  at  98. J8. 

.  The  rate  of  interest  is  5  per  cent, 

tion  ownng  to  the  .satisfactory  man- 1  ,  ,,  j 

ner  in  which  it  placed  the  large  flo-;  lenders  on  the  10-year,  15-year  and 
tation  of  Montreal  Tram-Power  2-year  periods  are  shown  respectivc- 


W.  F.  Morgan  -Dean  Geo.  B.  Harris 
WE  WILL  BUY 

$26,000 

ONTARIO  PULP  &  PAPER 

1st.  Mortgage  Bonds 

Dl  E  1911 

Morgan- Dean,  Harris  &  Co. 

Invesfuient  Bankers 

Bank  of  Haniiiton  Bldg„ 
HA.MILTOV,  OXT. 


bonds,  amounting  to  $7,200,000.  At 
the  present  time  the  firm  is  handling 
The  Town  of  Beauharnois,  Quebec,  a  substantial  proportion  of  the  Sagu- 
will  receive  bids  for  $57,500,  5U  n.c.  enay  Power  issue,  half  of  which  has 


ly  in  the  order  mentioned  following 
the  names  of  the  firm. 

F.  B.  -McCurdy  &  Co..  Maritime 
Trust  Corporation.  Nova  Scotia  Tnist 
. . Co., 


3rd  for  $624,000.  41^  p.c.  40-year 

I  gold  underground  conduit  deben- 
;  tures. 

Bids  will  he  received  until  Jiily 
7th  by  the  Township  Clerk  of  East 
I  Whitby  Township.  (P.  O.  ColumhtisL 
i  Ont.  for  $16,000,  23-instalmenT  school 
j  district  .No.  1,  and  $45,000.  30-instal¬ 
ment  school  distriet  .No.  2.  5I/2  p.c. 
!  debentures.  A  separate  tender  must 
I  be  submitted  for  each  issue. 

!  Embro.  Oxford  County.  Ont.,  pro- 
'  posals  will  be  received  until  S  p.ra. 
I  June  25th.  by  E.  J.  Cody,  Village 
j  Treasurer,  for  $7,500,  6  p.c.  20-year 


and  is  the  atithor  of  several  pam¬ 
phlets  on  motor  boats  and  aviation. 

He  is  t'he  owner  of  "La  Sirene,”  a 
large  tonnage  sea-going  eniiser,  and  ipuriiiof:  (  orp  :  Nil 
also  the  motor-boat  "Gregoire  VIII.''  ^  A'pil.  Craham  &  Co 
which  proved  a  winner  in  the  Inter¬ 
national  races  at  Monaco  in  1910. 


ST0BIE,F0RL0NG&C0. 

Members  Toronto  Stork  Exchange 

STOCKS  and 
BONDS 

12  Kin  g  Street  East 
Toronto 

!  97  St.  James  St.,  South,  Hamilton 


7% 

Cumulative  Preferred 
Stock 

With  BonuK  of 

50% 

Common  Stock 

In  EatabUsbed  Toronto  Indns- 
trinl  CompanT* 

■Write  for  Elterntnre. 

Lloyd,  McArthur  &  Co. 

IN^'ESTME.VT  SECURITIES. 
3Ialn  1502  Royal  Bauk 

Bullclini?. 

TORONTO,  0\T. 


We  own  and  offer 
Subject  to  prior  sale 

$50,000 

Chicoutimi  Pulp  Co. 

First  Mortgage  6% 
Bonds 

Due  July,  1943 

Price  to  Yield  62% 

Canadian  Terms 

Full  Particulars  on 
Request 

W.  Sturgis  Macomber 

Canadian  Security  Specialist 


rh.nr 

It-moTer  6375 


35  Will  St. 
New  York. 


hydro  electric  debentures. 

Goderich.  Ont.,  it  is  reported,  has 
passed  a  b.v-law  providing  for  the 
issuance  of  $19,861,  6  p.c.  29-inrial- 
ment  sewer  bonds. 

.\ccording  to  reports,  Loehiel 
Township.  Ont..  is  offering  for  .sale 
$i  1.975.  6  p.c.  lO-instalment  de¬ 

bentures. 

-North  Bay.  Ont.  It  is  reported 
that  the  council  authorized  the  in- 
siianee  of  $21,000  waterworks  and 
.'9. son  sidewalk  debentures. 


Subscribe  for  The  Financial  Times, 
Canada’s  Leading  Financial  Xeivs- 
paper. 


Biirgrsf 

!'7.412;  J.  -M.  Robinson  &  Sons:  97.73; 
97.45:  97.46:  G.  K.  Stimson  k  Co.; 
97.445;  96.95;  96.95.  Dominion  Se- 
97.(19;  96.79;  Mac- 
97.09;  96. 5.‘L -96.03; 
Bank  of  Nova  Scotia.  Halifax:  97.04; 

96. . 54  :  96.04;  Tlie  National  City  Co.; 

'  97.21 ;  96.4-8;  9.5.91 :  Harris  Forbes  k  t.'o. :  ! 
96.9.5;  96.01;  95.78;  Wood  Gundy  k  Co.  | 
and  The  Eastern  Securities  Co.;  96.68;] 
96.;J4:  Nil:  Canada  Bond  Corp.:  96.69;! 
(too  ;  9,5.92;  Kissel).  Kmnicutt  k  Co.: 
96.27  ;  94.73;  93. .56:  .4  B.  Leach  i  Co.;  I 
96.40;  Nil;  Nil;  Roval  Securities  Corp.;  i 
96.19:96.19;  96.19.''  i 

Bids  on  1-year  and  3-year  maturities  | 
were  in  order  re.spectively  as  follows;! 
Dominion  Securities  Corp.:  101.63; 
161.0  ;  Harris-Forbes  &  Co.:  101.47;  i 

100.. 53;  J.  M.  Robinson  A:  Sons:  101.34; 

10080;  C.  H.  Burgess  &  Co.:  101.328;, 
160  46;  G.  .4.  Stimson  &  Co.:  101.7.5; 
lOO  275:  A.  B.  Lna.  h  k  Co.;  Nil;  100.62;  j 
\  .larvis  A  Co.:  101  00.  1(X).40:  Canada  i 
Bond  Corp.:  100.84;  99.90;  Kissel],] 

Kinnicut  A  Co.:  100.79;  99.64;  .MaeNcil.  ! 

!  Graham  A  Co.:  100.61;  99,73 
I  .securities  Corp..  100.61;  Nil. 


City  Company  ha’-e  concluded  ar¬ 
rangements  for  the  opening  of  a 
branch  office  on  the  Boardwalk  at 
Atlantic  City. 

This  departure  is  in  line  with  the 
policy  of  service  htinc  carried  out 
by  The  National  City  Company  in  the 
United  States  and  Canada. 

It  is  felt  that  with  an  office  in  At- 
laniJc  City  The  .National  City  (Com¬ 
pany  will  be  able  to  offer  special 
service  to  Canadians  who  are  taking 
a  rest  or  attending  on"  of  the  many 
conventions  that  take  place  at  that , 
center.  The  new  office  is  located  in 
the  Chalfonte  Block,  on  the  Board- 1 
walk  and  will  be  opened  the  year 
round.  This  office  like  all  lh°  other 
offices  of  the  company  will  bo  con-, 
neefed  with  other  cities  by  private 
wire  and  in  this  way  investors  will 
be  able  to  secure  prompt  information 
about  market  quotations  and  new 
offerings.  Montreal  and  Toronto  witt 
also  be  in  direct  touch  by  private 
wire  with  the  Atlantic  City  office. 

With  the  extension  of  Ihe  wire] 
system  The  .National  City  has  more 
than  10,660  miles  of  private  wires.  I 


Your  Government 

made  it  possible  for  you  to  buy 

Victory  Bonds 

out  of  your  monthly  savings. 

We  can  offer  you  any  bonds  or 
other  investment  securities  you 
desire  on  the 

Same  Plan 

Full  particulars  upon  request 


Thornton  Davidson  &  Co„  Limited 

GoTp.mment,  Municipal  and  Other  Investment  Securltieik 
TRANSPORTATION  BUILDING,  -  MONTREAL 
Telephone  Main  7523 


BIG  FOREIGN  LOAN.  | 

The  Hague — On  the  4fh  July,  sub- 1 
scriptions  will  be  received  for  i 
Benevolence  a.nd  .Netherlands  Indies  ] 
5  p.c.  loan  of  180,000,000  florins ! 
($72,000,000).  The  issue  will  be] 
sold  at  par  plus  a  premium  of  48  | 
of  1  p.c.  The  bonds  will  be  re¬ 
deemable  in  forty  years. 


SHERBROOKE  CITY  BONDS. 

The  City  of  Sherbrooke  are  call¬ 
ing  for  tenders  on  $142,500,  5  p.c. 
20-ycar  bonds,  bids  fo  close  July 
„  .  2nd  These  bonds  are  issued  for 
pav  ng  and 
provement. 


permanent  local  im- 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotations  up  to  Friday  of  this  week. 

Saturday  ]  Monday  '  Tuesday  !  Wednesday  |  Thursday  |  Friday  '  Sales 


IVe  owu  and  offer 


NEW  ISSUE 

$100,000 


6’s%  lli'beiiliires  of 


City  of  St.  Catharines 

I)eiiomiiiafioiis  SLUIO. 

$.5,00(1  inahiriiig  each  year,  $1920  to  lO.’IO,  inclusive, 
rrices  111*011  ajtplicatioii. 

BANKERS  BOND  COMPANY 

LIMITED 

20  VICTORIA  STREET  TORONTO 


J.  P.  WATSON, 

Pre-'^idem 


TeleplioiieMain  .5200. 

HAROLD  A.  GREEN*E. 

Managing  Director. 


1 

1',^ 

1  kX. 

■, 

Low 

High 

Low 

High 

Low  High 

Low  High 

Low 

Ask. 

Commerce . 

. :  20.5 

205 

20.5 

205 

20.5 

20.5  :  205 

205  1 . 

204 

1  Hochelaga . 

1.57 

1.57 

Merchants  x.d . 

.  199'. 

199'.2, 

199 

198 

198 

198  198 

198  1 . 

198 

.  194 

194 

194 

191 

.Montreal . 

.  217 

217 

217 

217 

217 

'217  j  217' 

127  '  217 

217 

217 

Xova  Scotia . 

27,5 

275 

‘.’T.t 

27.5  . 

Roval . . 

■  ■  ■  1 

21.5''4 

215?^j  216 

216  214 

214 

Union . 

. i 

. 

. 1 . 1 

. ,  162 

162 

Bid 


197 


161 


63  1 
2 

2S0 
1.5, 
136 ! 
20, 
30 
30 


BOND  PRICES 


SECURITY 

PLUS 

SERVICE 

DepoaftOTP  with  thin  rrirporation 
hix'e  tho  comfort  of  kno$rinK  that  their 
fuiKis  aro  ahsoliitply  rnfo.  a?*  otir  assets 
are  invested  in  the  '  ery  highest  c)as.s(>s 
of  senirity  known  to  experienced  in- 
vestorB.  Moreover,  tho  large  sum  of 
$I  1  .♦i72,609.77,  representing  the  Share- 
hoWefB*  Capital  and  Surplus  Funds. 
Btands  between  our  depositors  and  any 
possibility  of  lo$«. 

The  knowledge  and  experienee  p.ained 
in  dealing  with  man*,  thousands  of 
depositors  during  a  period  of  sixty-fuur 
4*ears  has  enabled  us  to  develop  a 
se.rvieo  whicb  cannot  hi*  exivlled.  Vou 
are  invited  to  avail  vournelf  of  the 
farilitjes  we  ofTrr.  One  I)ol!aj“  will 
open  an  necounf. 

Interest  at 

Three  .9nd  One-Half 

per  j,rr  aunum  paid  and  onm- 

poufided  tw’or  a  year 

Cnnndn  Permanent 
MorlK.ige  Conxir.ation 

VttBIt.MV*  ^^NM  r  -  roBONTli 
r«Uhll*Ucd  tav\ 


Industrial 

Companies 


Wc  will  be  glad  to 
hear  from  any  In¬ 
dustrial  Company 
having  a  Bond 
Issue  in  prospect. 


United 

Fin.'iucial  Corporation 

J 12  St  Jam^t  Street 
MOVriUiAL 


90 


90 


,  This  week’s  record,  to  Friday,  of  listed  bond  transactions,  with  the  high  and  low  prices,  sales  and  the  lae 
bid  quotations: 

-^bitibi  Debs . I  99^41  . |  ....  !  . ] . f 

■V=hestos  Corporation 
Can.  Con.  Kubbf 
Canada  Cement . 

Canada  Cement . 

;  Canada  Felt . 

I  Cedar  Rapids 


i  1  . 

.  ! . '  96 

. 

96 

n . 

88 'li]  89 

89 

. 

964 

. 

9641'.';.’.’' 

lOO'^i 

1004'^ 


100  '  100 


101  I 

161' j] 


101 

101' 


lOOli 

101 


Dominion  Coal 
Dominion  Iron 
■  Dominion  Textile  B 

!  Do  C . 

Dominion  W.ar  Loan  192.5. 

Do.  1931 

Do.  1937 

Lake  of  the  Woods  Milling 

..Montreal  May  192y  . . . I  . j . . .  , . . 

Montreal  Dee  . .  |  .  !  . 

Montreal  Tr.am.  Debs . I  72^1  72’4'  73 

( Igilvie  Milling  .  . 1 .  1(41 

Porto  Rica . ]  , .  .  | . . 

CJiiehee  Ry 
Riordon  .  . 

.-Steamship  Deb.< 

Sted  of  <  'atiad.a 
\1  a\ag.nn.ark 
Wat 
\  in 


99 

99 


96 

100 

100 


96 

100 

100 


96 

89.'.^j 


100'^' 
101  ' 


73 

1(4' 


100 'll 
101'^! 
10l3<,j 
102 


96 
89  h 


1001.^ 
lOUg 
IOB4 
102  : 


88>^| 

99*^ 


100 
100  Ht 
10: 


likl'i!  10044: 
72'’4i  723.g! 


100 

100' 

102 


!'6 


68  I  67: 
i'O  I ....  . 


67'; 


1(41 


SO 


100 

S7*4 


80 
,88 ' 


( ‘of  ton  . . 

88'^ 

.8<;'- 

1' 

1 

!'  Loan 

1922  . 

101'. 

.  101'.- 

101  3  s 

Id'. 

101  8 

1014 

101»4 

i'O 

1!'2.t  . 

102 

10 1-'., 

102  i 

lOU, 

102  1 

lOD*' 

1014 

I'o 

•  I0.i'; 

1034' 

KM'; 

KU'-; 

lft3  ’ 

1(V3'; 

I  »o 

l".t.5  .. 

!(4i 

,  lO-M, 

1054, 

Kll'j 

I  l\5  •>),; 

lft5ri( 

10.534 

Do. 

19.(7  .  . . 

. I  107', 

1  i(»:^?' 

-ID7'lf 

-KID  , 

107  Ufl 

107 

107  1 

6634 

'80’  ’ 

"ss" 

IflUj 
10I»4 
1034 
105'1, 
107  I 


1 .... 

f 

1 

1 . 

i ' 

1 . 

1 

!  ion 

1  HX) 

96 

96 

1 

. 

■994 

. 

j  994 
I'lOO'^ 
102 

1004 

. I 

99'i 

1004 

1014 

1004 

. 

102'1 

. 

10134| 

. 1 

. i 

_ j 

..  i 

S7*^'s. 

10134' 

•srvG 

101]  5* 

1 

10i34 

_ 1 

.....| 

101'; 

10134 

10,1'.; 

ia5’4 


lOC 
103'4 
105 '.a 


1074'  10: 


lore 
103'  2l 

10534 

10741 


10134 

103 

lOo's 


500 
100 
1000 
7000 
7000 
1000 
3.500 
1500 
2000 
1000 
2000 
2600  ] 
19000 

1 1600  i 

126(41! 
.'!000 
500  I 
■2(41  i 
550(1 1 
100(1 
1000 
3100 
.500 
l.>2(1 
5500 
119(41 
500 
115.5(41 
301106 
41550 
3*1.5900 


CANADA’S  PROSPERITY 

rests  on  such  basir  industries  as 
the  pulp  and  paper  business, 
with  vast  stcres  or  raw  material 
to  draw  on, 

Clarke  Brothers,  Limited 

"'^r  First  Mortgage  Bonds 
Carrying  20'7r  Stock  Bonds 

afford  an  opportunity  to  inv’st 
in  such  a  business  of  over  40 
years  standing. 

Entire  output  for  ten  years  of 
new  sulphate  pulp  mill  c-’niraet- 
ed  t'T  by  Ironsiiles  Board  Cor¬ 
poration.  Norwich,  Conn.,  at  a 
guaranteed  minimum  profit,  en¬ 
suring  retirement  of  bonds 
within  life  of  contract. 

Bonds  mature  serially  April  1. 
1921,  to  April  1,  1930,  eliminat¬ 
ing  necessity  for  sinking  fund 
and  Increasing  margin  of  safety  I 
from  year  to  year.  Stock  bonus 
gives  share  in  surplus  profits. 
May  be  purchased  on  the  Partial  pa>Tnent  plan 


JUNE 
BOND 
L  1ST 


RECOMXIEXDED 
IX VESTMENTS 
YIELDING 

5.15rc  to  5.75% 

iEMWiillS&Co. 

Members  Toronto  Stock  Exchange 
Direct  Private  Wires  to 
New  York  Montreal  Chicago 

Jarvis  Bldg.,  TORONTO 


(JmhiimeScinsimS'f? 

\J  INVESTMENT  BANKERS  \J 

Members  Toronto  Stock  Exchange 

So  Bay  Street.  Toronto 
Phone  Main  3SS 


NORTH  GRIMSBY  BONDS. 

The  issue  of  $5,000,  6  p.c.  lO-in- 
i  stalment  debentures  of  the  Tow-n- 
i  ship  of  North  Grimsby,  has  been 
j  awarded  to  Ralph  M.  Bird  &  Co.,  at 
a  price  of  103.00.  Other  tenderers 
!  were:  MacNeill  A  Graham,  102.67: 
i  G.  A.  Stimson  A  Co.,  102.57;  Wood 
I  Gunday  A  Co.,  102.53;  Turner 
j  Spragge  A  Co.,  102.401;  W.  Mc- 
I  Kinnon  A  Co.,  102.229;  Bank  of 
I  Hamilton.  101.60;  Arthur  Living-, 
i  stone,  101.00. 


Make  a  hahit  of  mendonTng  The 
Financial  Times  when  yon  write  to 
any  advertiser.  It  helps  to  convince 
him  that  his  judgment  is  right  in  the 
pulling  power  of  Canada's  Lcadiuif 
8.8350 '  Futauclal  Fosper.  AJ 


^We  are  prepared 
i  to  underwrite  well 
secured  bond  issues 
of  Industrial  Cor¬ 
porations  in  good 
financial  standing. 

R.  A.DALY&C0. 

Bank  of  Toronto  Bld{., 
TORONTO. 
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•  Spanish  Rirer  Preferred. 

R.  A..  Ottawa.  —  You  have  a  siib-j 
atantial  profit  on  your  Spanish  River | 
Preferred  stock  purchased  at  !)0,  bulj 
owing  to  the  special  circumstances 
connected  with  this  issue  we  believe 
it  w-ill  do  belter  markotwise.  ' 

On  July  2  tills  stock  will  be  dealt! 
in  on  the  stack  exchange  "ex-divi-| 
dend”  7  p.c.,  shareholders  of  record  ^ 
June  30th,  receiving  their  dividend  j 
warrant  on  July  15th.  This  will| 
place  the  two  preferred  stocks  on  an 
equal  basis  in  regard  to  the  amount 
owing  on  account  ct  arrears  of  divi¬ 
dend,  namely,  35  p.c.  Deducting  7 
p.c.  from  the  figure  at  which  the 
issue  is  selling  to-day,  106,  the  price 
will  be  brought  down  to  f)!),  and  then 
again  deducting  the  35  p.c.  due  hold¬ 
ers,  the  stock  will  be  selling  on  a 
basis  of  64.  Since  it  is  the  intention 
to  place  the  stock  on  a  regular  7  p.c. 
dividend  basis,  you  can  realize  that 
it  will  be  extremely  cheap  at  the 
iwice  mentioned,  giving  a  yield  of 
10.93  p.c.  Under  the  circumstances 
there  is  plenty  room  for  an  apprecia¬ 
tion  in  the  value  of  the  stork  from 
Ite  present  selling  price. 


sufficient  to  justify  the  present  i  Earnings  of  the  common  stock  in 
price;  in  fact,  they  would  justify  an  1918  were  equal  to  18.1  p.c.,  and  in 
even  higher  figure.  ,1917,  21.3  p.c.,  and  the  current  year 

5Vhile  there  may  he  a  reaction  fromi  givrs  promise  of  equally  favorable 
i  the  existing  price  level  in  .Vew  York,  ’  results. 

I  there  is  reason  to  believe  this  stock!  Dividends  on  the  preferred  stock 
Iwill  sell  higher,  together  with  other! are  payable  the  last  day  of  .March, 
i  securities,  before  the  bull  market  |  Jtine,  September  and  December,  and 
I  culminates.  i  on  the  common  stock  the  15th  of 

-  !  February,  .May,  August  and  Nov- 

Riordon^  Pulp  k  Paper.  |  ♦'other. 


E.  A.  L.,  I/trd  s  Cove,  X.B. — Having  | 
regard  to  the  favourable  outlook  for; 
the  pulp  and  paper  industry  in  Can-: 
ada  and  also  taking  into  consider¬ 
ation  the  extensions  now  being  car¬ 
ried  on  by  the  Riordon  Cx>mpany,  we 
believe  you  will  do  well  to  hold  your 
Riordon  slock  for  higher  prices. 

The  rompany's  earnings  are  very 
satisfactory,  to  .say  nothing  of  the 
very  substantial  earnings  of  its  sub¬ 
sidiary,  the  TIconderoga  Pulp  & 
Paper,  and  there  is  no  reason  to 
doubt  the  ability  of  the  company  to 
maintain  its  10  p.c.  per  annum  divi¬ 
dend,  which  gives  you  a  yield  on 
your  investment  of  about  p.c.  at 
your  purchase  prio,'>  of  118. 

The  Kipawa  Compa,ny, 


Bromplon  Pnlp  &  Paper. 

T.  E.  F.,  Brock vllle,  Ont.  —  The 


>'ew  York  Brokerage  Houses. 

D.  J.,  Montreal. — Prominent  New 
York  stock  brokerage  houses  directly 
represented  by  branch  offices  in 
.M9ntreal,  include  E.  k.  C.  Randolph, 
87  St.  Francis  Xavier  St.;  Shoarson, 
Hammill  &  Co.,  85  Notre  Dame  Street 
'Vest;  Janks,  G-wynne  k  t'o.,  29  Hos¬ 
pital  St.;  Post  &  Flagg,  101  St.  Fran¬ 
cis  Xavier  St.,  and  Laidiaw  &  Co.,  C9 
St.  Francis  xifvier.  - 


IVayaganiack  Pulp  &  I*aper. 

J.  F.,  Montreal — M'hile  the  earn- 


common  stock  of  the  Brompton  Pulp'ings  of  Wayagamack  Pulp  &  Paper 
and  Paper  Company  selling  around  I  have  not  been  as  satisfactory  as  they 
63  on  a  5  pe,  basis,  and  yielding!  recently,  they  are 

about  8  p.c.,  offers,  we  believe,  a showing  an  improvement  and 
gcod  speculative  opportunity.  The^  ♦^^tisiderlng  the  outlook  for  the  pulp 
company’s  plants  at  East  Angus,  a."' he- 
well  as  its  subsidiary  plants  in  the '  stock  offers  speculative  pos- 

United  States,  are  doing  a  very  sat- 1  sibilitles  around  Its  present  price  of 
Isfactory  business,  .  59. 

For  the  first  six  months  of  the  cut- I  Regarding  the  dividend,  the  dlrec- 
rent  fiscal  year,  earnings  were  equal  ■  evidently  believe  in  putting  the 
to  those  of  the  preceding  year,  and, *ound  financial  position 
owing  to  an  improvement  in  the  de- '  before  making  any_  dlstrlbiitlon  to 
mand,  we  are  officially  informed  that '  sharehoWers.  No  doubt  in  good 

ub-ifitt'®  ♦he  question  of  the  dividend 


I'nion  Pacific  Railway. 


there  Is  every  likelihood  of  a  _  , 

another  I  stantial  improvement  over  1918  forl’^iH  receive  consideration,  and  the 
Riordon  subsidiary  nrrtv  under  eon- i  the  last  six  months  of  the  company’s '  holders  of  the  security  w,n 

■  ...  -  ...  ----.i  -  -  .  -  ’stock  will  do  better.  In  the  mean- 

have  to  exercise  patience. 


struetlon,  will  be  romplct.ed  without '  year,  which  ends  October  next, 
delay.  Its  capacity  is  30,000  per  Tpe  earnings  of  the  company  for 
T.  ,  r.  c  ypar.  This  mill  will  be  in  operation  the  year  ending  October  31st,  1918, 

Enquirer,  Toronto.  Lnicn  Pac;fic:  tim"  this  year,  and  it  will  give,  were  equal  to  9.1  p.c.,  and  this  vear’.s 

Is  one  of  the  be.st  of  the  investmi  nt  Riordon  Uompany  a  total  capa- >  results  w'lll,  consequently,  show  an 
railway  securities  in  the  United  pjjy  pf  119,000  tons  of  bleached  siil- :  improvement  over  that,  figure. 

States,  and  there  is  nr  question  of  phite  pulp,  easy  bleaching  sulphite  Brompton’s  output  is  n'.w  a  very  di- 
the  compan.v’a  ability  to  continue  Ibe  p„)p  gpfja  p„]p  aj„]  book  paper;  an  versified  one,  eonsistlng  of  kraft, 
payment  of  its  present  dividend  dis-,  output  which  will  retablisli  Riordon  papers,  boarls,  newsprint,  also  pulp, 

trlbullon.  and  something  more.  as  one  of  the  largest  maniifaeturf  rs  ’  but  the  greater  bulk  of  the  prod  je- 1  f^eptember  .’iOth,  1018.  the  conipjany  wi 

The  equities  hehinrl  the  stock  are'pf  sulphite  pulp  on  the  continent.'  non  i.r  the  finished  article.  make  an  eq  ually  good,  if  not  liettcr 


Canadian  Car  &  Foundry. 

A.  H.  VV.,  Hamilton.  Ont.— The  Can¬ 
adian  Car  and  Foundry  Company  i.s 
now  in  the  best  position.  Iinanci.illy.  in 
its  history,  and  on  top  of  the  very  l.irgc 
earnings  reported  for  the  year  enfling 


showing  for  the  year  ending  September 
next.  Its  output  duiing  the  current 
year  has  been  verv  heavy  and  in  addi¬ 
tion  large  sums  due  the  eompanv  on 
account  of  munition  rontracts  have 
been  received,  including  an  amount  of 
S7f;,800  from  the  .American  Can  Com¬ 
pany.  Final  adjustments  I't’y’,  ®  5° 
neen  made  in  co^ncctioi-i  with  the 
various  amount.’  owing  the  company  by 
tiir.  Imperial  Munition's  Board  and  the 
T'r.ited  States  Government,  and  these 
'  items,  taken  in  ronjiuiction  with  the 
prohts  of  the  regular  output,  should 
re.sult  in  a  very  satisfactory  statement 
.  for  the  current  twelve  months. 

For  the  year  ending  .September  30th. 
ISrS.  the  profits  were  84.617,390  com¬ 
pared  with  $.'121. S89  in  1915.  while  the 
profit  and  loss  surjilus  amounted  to 
85,8.30,000  compared  with  81,079.000  in 
1915.  Current  assets  were  also  higher 
showing  an  access  over  current  liabili¬ 
ties  of  89,000.000. 

The  company,  it  is  expected  will 
shortly  receive  some  very  ubstantial 
orders  from  the  Canadian  National 
Railways,  and  it  is  also  the  intention  of 
the  management  to  visit  Europe  when 
peace  is  signed  for  the  purpose  of 
securing  foreign  orders,  o  that  the 
outlook  for  future  business  is  promising. ; 

The  company  passed  its  dividend  on 
preferred  stock  in  1914.  but  resumed  the 
distribution  to  shareholders  in  Decem¬ 
ber  last  at  the  rate  of  7  p.c.  per  annum 
and  there  is  every  reason  to  expect  a 
continuation  of  this  dividend.  .\8  no 
payments  have  been  made  on  account  of 
arrears  on  the  pr  ferrod  stock  there  is 
oM  ing  on  that  issue  29Ji  p.c.  No  doubt 
in  time  this  indcbteclne.’s  will  be 
eliminated  and  therein  lies  the  oppor¬ 
tunity  for  a  profitable  turnover  in  the 
stock.  .At  the  same  time  the  issue  if 
purcha.sed  around  its  present  price  of 
90  to  91  r.-'tiirns  a  yield  of  about  7^4  p.c. 
.Any  improvement  in  the  status  of  the 
l>rrferred  stock  will  naturally  be  re¬ 
flected  in  the  common,  but.  ol  course, 
the  greater  opportunity  is  offered  in 
the  preferred  issue. 


THE  ROYAL  TRUST  CO. 

EXECrXORS  AXD  TRtSTEES.  % 

Capital  Fnlly  Paid,  $1,000,000.  RrserTe  Fund,  $1,000,000 

BOARD  OF  DIRECTORS. 

Sir  Vincent  Meredith,  Bart..  President, 

Huntly  R.  Drummond.  Vice-President 
Hugh  A.  Allan  Hon.  Sir  Lomer  Gouln,  K.C.M.O. 

'  R.  B  Angus.  C.  R.  Hosmer. 

Hon.  C.  C.  Ballantyne,  M.P.  Howard  G.  Kelley. 

E,  W.  Beatty,  K.C.  William  McMaster. 

C.  W  Dean.  Lt.-Col.  Herbert  Molson.  M.O. 

Sir  Charles  Gordon,  G.B.E.  Lord  Shaughnessy.  K.C.V.O. 

Sir  Frederick  Williams-Taylor. 

A.  E.  HOLT.  Manager. 

OFFICE  A.VD  S.AFETY  DEPOSIT  VAULTS 
105  St.  Jnmea  Street  -  -  .  .  Montreal. 

Branches  —  Calgary,  Edmonton.  Halifax.  Ottawa,  Quebec, 
Regina,  St  John,  N.B.,  St  John’s,  Nfld.,  Toronto,  Vancouver,  Vic¬ 
toria.  Winnipeg. 


FIRST  ISSUE 


SAGUENAY  PULP  AND  POWER  COMPANY 

$5,500,000. 


6 


lo/ 


SERIAL  SECURED  GOLD  BONDS 

Redeemable  by  series,  from  July  Ist  1921  to  July  1st  1934. 

SECURITY  FOR  BONDS: 

This  issae  is  secared  by  $7,125,000  of  the  first  mortgage  securities  and  by  10,62 1,000  of  the 
Preferred  and  Common  shares  of  the  following  companies,  representing  the  absolute  control  of  same. 

CONTROLLED  COMPANIES: 

THE  CHICOUTIMI  PULP  COMPANY  THE  ROBERVAL-SAGUENAY  RAILWAY  COMPANY 

THE  SAGUENAY  LIGHT  &  POWER  COMPANY  THE  CHICOUTIMI  PORT  COMPANY 

THE  ST.  LAWRENCE  PULP  AND  LUMBER  CORPORATION. 


THE  CHICOUTIMI  PULP  COMPANY  is  the  largest 
producer  of  Wood  Pulp  in  the  World. 


Denominations:  $100,  $500,  $1,000. 

WHERE  PAYABLE  :  Principal  and  Interest  payable  in  Gold  Coin  at  the  option  of  the  Bearer  (or  of  the  registered  holder)  at: 

THE  MOLSONS  BANK,  IN  MONTREAL  AND  QUEBEC.  . 

THE  BANQUE  D'HOCHELAGA,  IN  MONTREAL  AND  QUEBEC. 

THE  NATIONAL  PARK  BANK  OF  NEW  YORK,  NEW  YORK,  U.S.A.  ‘ 

The  first  interest  coupon  will  be  for  seven  months  and  will  mature  on  the  Ist  of  January  1920.  Thereafter,  the  interest  coupons  will  mature 
half  yearly  on  the  lat  of  July  and  1st  of  January  of  each  year. 

REGISTRATION  :  Bonds  may  be  registered  as  to  principal,  free  of  rharge,  at  the  Office  of  THE  CROWN  TRUST  COMPAN'Y,  Montreal. 

REDEMPTION  ;  The  Company  reserves  the  right  to  redeem  the  Bonds,  by  drawing,  in  whole  or  in  part  at  102%  and  accrued  interest 
■pon  thirty  days'  notice,  on  any  interest  date. 

TRUSTEE  :  THE  CROWN  TRUST  CO.MPANY,  Montreal. 

LEGALITY  :  Messrs.  Beique  &  Beique  and  Messrs.  McGibbon,  Mitchell,  Casgrain,  McDougall  &  Stairs,  Solicitors,  have  passed  upon  the 
validity  of  these  Bonds.  Trust  Deeds  have  been  passed  before  Mr.  R.  Faribault,  N'.P.,  Montreal. 

Price:  Par  and  Accrued  Interest. 

GENERAL  INFORMATION: 


PRODUCTION. —  The  Chicoutimi  Pnlp  Co.  is  the  largest  pulp 
ptodacer  in  the  world,  it  produces  at  present  110,000  tons  of  mechanical 
pulp  per  year,  and  its  production  will  be  increased  to  130,000  tons  as 
soon  as  the  new  plant  is  in  operation. 

TIMBER  LIMITS.— The  Chicoutimi  Pulp  Company  possesses  or 
controls  2,395  square  miles  of  timber  limits  of  which  774  square  miles 
ore  Freehold.  Experts  estimate  that  20,800,000  cords  of  pulp  wood 
can  be  cut  on  these  limits. 

WATER  POWER.— The  Chicoutimi  Pulp  Company  possesses 
water  powers  capable  of  developing  about  45,000  h.p.  of  which  30,000 
h.p.  are  now  utilized.  The  Saguenay  Light  &  Power  Company  owns 
or  haa  under  lease  about  160,000  h.p.  and  utilizes  at  present  9,200  h.p. 

PROFITS.  —  The  four  companies  whose  bonds  and  shares  arc 
pledged  as  security  for  this  issue  show  profits  as  per  certified  statements 
of  Marwick,  Mitchell,  Peat  and  Company,  for  the  year  ending  Dec. 
31st,  1918,  after  deducting  cost  of  operation  and  management, 
of  $1,081,609.54,  as  follows: 


The  Chicoutimi  Pulp  Company .  $819,696.50 

The  Sa^enay  Light  and  Power  tympany . . .  133,730.56 

The  Roberval-Saguenay  R.  R.-Co . ;• .  105,002.88 

The  Chicoutimi  Port  Company .  23,179.60 

$1,081,509.54 

The  entire  output  of  the  Chicoutimi  Pulp  Co.  for  1919  is  sold  at 
prices  which  Justify-  estimuting  tho  profits  of  these  companies  at 
$1,200,000  for  the  current  year. 

PURPOSE  OF  THE  PRESENT  ISSUE 

The  present  bond  issue  of  $6,600,000  is  made  for  the  purpose  of 
consolidating  under  a  aingla  issue  the  Roads  and  other  seenrilies  of 
the  group  of  Chicoutimi  companies  now  owned  by  the  Saguenay  Pulp 
and  Power  Company,;  and  to  provide  ample  working  eapi^;  provision 
is  also  made  for  RESERVE  and  SINKING  FtJNDS. 


BOARD  OF  DIRECTORS: 


Hon.  F.  L  BEIQUE,  Senator,  Vice  President  of  the  Hochelaga  Bank 
and  Director  of  the  Canadian  Pacific  Railway. 

Mr.  EDWARD  C.  PRATT,  General  Manager  of  The  Molsons  Bank. 

Mr.  LOUIS  CHABLE,  Vice  President  of  American  Paper  Exports, 
Inc.  New  York. 

Hon.  J.  M.  WILSON,  Senator,  director  of  The  Hochelaga  Bank, 
director  of  Montreal  Tramways. 


Mr.  J.  E.  A.  DUBUC,  Chicoutimi. 

.Mr.  JOS.  vQUlNTAL  President  of  the  Montreal  Chamber  ol 

Commerce.  -  , 

Hon.  NEMEISE  GARNEAU,  M.L.C.,  Quebec,  Director  of  Provincial 
Bank  of  Canada. 

Mr.  R.  F.  HAMMOND,  Vice  President  Craig-Becker  Company 
Inc.  New  York. 

Mr.  JOHN  T.  STEELE.  Buffalo. 


Orders  received  and  further  information  supplied  by  any  of  the  following  firms: 


RENE-T.  LECLERC 

Banker 

160  St.  James  St.,  •  Montreal 

Established  in  1901 

BEAUSOLEIL  LIMITED 

Financial  Agents 

112  Si.  James  SL,  •  Montreal 


VERSAILLES, 

VIDRICAIRE,  BOULAIS,  LIMITEE 

MONTREAL  QUEBEC 

90  St.  James  St.  198  St.  John. 

PROVINCIAL  SECURITIES  Umited 
105  Mountain  Hill 
QUEBEC 

McCUAIG  BROS  &  CO., 

Members  Montreal  Stock  Exchange 
Corner  Notre  Dame  and  St.  Francois-Xavier 
MONTREAL 


CREDIT  CANADIEN,  Incorpor£ 

Financial  Agents 

89  St.  James  SL,  •  Montreal 

L.  G.  BEAUBIEN  &  CO. 

Members  Montreal  Stock  Ezchangj 
MONTREAL  QUEBEC 

60  Notre  Dame  W.  70  St.  Peter  St. 


AND  ALL  BBANCHES  OP 


The  MOLSONS  BANK 


AND 

ACTING  ON  BKHALP  OF  THE  MEMBEBS  OF  THE  UNDEBWRITING  SYNDICATE. 


The  HOCHELAGA  BANK 


i  Penman.s  Limited. 

I  NonCE,  Montreal— Penman.’  Limited 
is  in  an  exceptionally  strong  financial 
po.’ition  and  the  outlook  for  earnings  is 
,  very  enrnuraging.  particularly  as  the 
'  lesiilt  of  the  arrangement.’  made  by 
the  Dominion  Government  whereby 
eredits  have  been  established  with 
foreign  governments,  and  whieh  has 
I  given  a  derided  impetus  to  the  textile 
I  traile  in  Canada.  For  the  year  ending 
:  1918  the  company  earned  105.7  p.e.  on 
j  its  preferred  stork,  eomparea  with 
'  8.5. 1  p.e.  in  1917.  On  the  common  stork 
it  earncfl  49.8  pc.  eomp.ared  with  .39.6 
p.e.  in  1917;31.4  p.e.  in  1916  and  26.6p.c. 
in  1915. 

.At  92  the  common  stork,  on  a  7  p.e. 

I  dividend  basis,  yields  7  60  p.c.,  which 
'  gives  you  a  very  satisfactory  return  on 
your  investment.  Considering  the  out¬ 
look  for  rontiniied  good  earnings  and 
the  company’s  sound  position  it  woidd 
not  be  surprising  to  see  the  stock  work 
higher. 


Ontario  Steel 

Holder,  Montreal. — There  is  less 
reason  for  anxiety  to-dav  in  regard  to 
I  the  prospects  for  <  tntario  ,^teel  Products 
than  there  ever  has  been,  Farnings  for 
the  year  ending  30th  of  thi,s  month  will 
bp  equally  as  good,  if  not  better,  than 
for  1918,  when  thev  were  equal  to  12.5 
.p.e.  compared  with  2.39  p.e.  in  1914. 

!  These  earnings  taken  into  consideration 
with  the  substantial  profit  and  lo.ss 
surplus  carried  over  from  1918.  should 
enable  the  company,  possibly  before 
the  annual  statement  for  the  current 
year  is  issued,  to  entirely  eliminate  the 
j  arrears  on  the  preferred  dividend,  1 
!  whieh  have  been  redueed  to  IJ4  p.e. 
When  thi.s  is  aecomplished  the  common 
stock  will  be  on  line  for  attention  and 
as  we  understand  the  floating  supply  of 
this  issue  at  the  pre.sent  time  is  limited, 
it.  would  not  he  surprising  to  see  a 
!  movement  in  the  stork,  which  would 
carry  substantially  above  its  present 
level. 


ROBERT  SIMPSON 
STOCK  OFFERING 


I  Something  unusual  in  the  way  of  a 
I  stock  offering  on  the  Canadian  mar¬ 
ket  is  .announced  by  three  Toronto 
j  bend  houses.  The  Dominion  Secu- 
rities  Corporation,  A.  E.  Ames  & 

;  Company,  and  .Alorrow  &  Jellett.  Tho 
;  issue  offered  consist  of  $509,090  six 
I  per  cent,  ouniulative  preferred  stock 
j  in  the  Robert  Simpson  Co.,  Limited. 
This  issue  of  stork  w-as  listed  in  Eng- 
I  land  in  1912  and  was  offered  to  in¬ 
vestors  there.  Some  of  it  -was,  how- 
;  ever,  retained  in  Canada,  and  the 
block  now  offered  is  part  of  the  Can- 
I  adian  holdings.  It  was  sold  in  Eng¬ 
land  at  93.  and  the  present  offering 
.  is  at  80.  so  that  the  investor  will  get 
I  the* excellent  yield  of  7'i>  per  cent. 

I  The  circular  announcing  the  issue 
■points  out  that  the  preferred  shares: 
are  preferred  both  as  to  assets  and  | 
'  earnings,  that  the  assets  behind  each^ 
share  amount  to  over  $225,  and  that! 
the  earnings  record  has  averaged  j 
I  4.18  times  the  amount  required  for  | 
!  preferred  dividends.  The  Robert 
Simpson  Company  has  been  conduct¬ 
ing  a  large  departnienLal  store  In 
Toronto  since  1896.  The  capitaliza¬ 
tion  outstanding  is  :  Preferred  stock, 
$3,3.50,009:  common  stock  $3,350,000; 
bonds,  $2,072,518. 


NEW  GRANBY  CONTRACT 


'  Effects  0;ie  Year  Arrangement  With 
American  Metal  Company  For 
I  Handling  Copper 

1  Product. 

Boston — A  one-year  renewal  of  the 
j  contract  for  the  handling  of  its  cop¬ 
per  products  has  been  given  the 
American  Metal  Co.  by  the  Granby 
Consolidated  Mining.  Smelting  & 

I  Power  Co.  The  prerious  arrange-  i 
^  ment  was  for  a  ten-year  period . 
'  which  expired  Dec.  31,  1918. 

Terms  of  the  arrangement  were 
j  modified  materially,  the  principal' 
changes  having  to  do  with  the  binsis' 
j  for  settling  for  copper. 

The  Engineering  &  Mining  Journal  i 
■I  quotations  were  used  in  the  former  ' 
contract  as  a  basis  for  settlement;  i 
;  the  company  will  now  receive  the ! 
price  actually  paid  by  consumers.! 

'  All  details  concerning  each  trans- 1 
action  will  also  be  given  the  Granby! 
j  management  before  sales  are  actual- ' 

I  ly  consummated.  I 

'  The  Nicholas  Copper  Co.  will  con-' 
j  tinue  to  refine  the  Granby  product  as' 
j  heretofore,  the  American  Metal  Co. : 
acting  merely  as  the  sales  agent.  j 


IF  YOU  FAIL 

to  dispose  of  your  Estate  by  Will  it  will  be  dlrided  according 
to  law. 

Is  it  your  desire  that  your  Estate  should  be  dealt  with  in  this 
manner! 

We  hare  often  seen  distressing  results  from  the  neglect  to  make 
a  Will. 

We  are  always  pleased  to  give  our  advice  to  those  who  con. 
template  making  their  Wills  and  to  quote  our  fees  for  acting  as 
Executor  or  Trustee. 

MONTREAL  TRUST  COMPANY 


Sir  Herbert  S.  Holt,  President. 
F.  G.  Donaldson 


A.  J.  Brown,  K-Cm  Vioe.Prcs. 
General  .Manager, 


11  PLACE  D’ARMES  SQUARE 


J,  J  and  Safety 

ft  i'ii!  Our  GoafAnteed  Trust  Certificates  combine  SAFETY  and  | 
CONVENIENCE  ■ 

ji;  igJ  In  addition  to  the  piedgre  of  the  Corporation,  they  are  secured  by  specialTy  j 
.  .j  selected  fflortgacres  deposited  in  our  vaults  and  held  in  Trust  for  the  investor.  |  ■ 

|;  '  I  Issued  for  any  term  from  three  to  ten  years.  Interest  paid  by  coupon  !  •  ' 
}  I  half-yearly. 

1-  !  'I  A  fegaf  investment  /or  J^rust  Funt/$, 


A  reoue«f  uti/I  bring  you  our  hoobiet  on  this  subject- 


CaMfr-f  rrrtirinT-r  iivmrtrfirirf-r  r . - - - - 


INVEST  YOUR  .SAVI.XGS  | 

in  a  5H%  DEBENTURE  of  i 

The  Great  West  Permanent  Loan 

Company 

Interest 

SECl  RITY 

faid-up  Capital  . $2,112,578.81 

Reserves  .  !!fi4,459J{!) 

1  Return 

Assets  .  7,086,695.54 

HEAD  OFFICE.  AVIXMPEG 

BRAXCITF.S:  Toronto,  Regiiuu  (  algary,  Edmonton, 
Taneoiiver,  Victoria;  Fdinbiirgli,  Scotland. 

Men  Who  Specialize 

The  best  work  in  every  field  is  being  done  by  men 
who  specialize,  who  do  one  thing  so  often  they  learn  to 
do  it  exceptionally  well.  That  is  the  kind  of  service  we 
offer  you —  service,  which  the  individual  executor, 
who  may  not  handle  more  than  one  estate  in  a  lifetime, 
can  not  hope  to  give.  Our  collective  service  costs  no 
more  than  that  of  the  individual.  Write  for  literature. 

Union  TrustllEbmpany 

JdMJTED 
Head  Office 

Cor.  Bay  and  Richmond  Streets,  Toronto 

Wlnnlpea  London  (En$.) 


Ihi  Strathcona  Fire  Insurance  Co. 

(Tersailles  Building) 

00  ST.  J.AMES  ST . MONTREAL 


Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $300,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $64,000 

Total  assets,  December  31st,  1918,  $388,582.25. 

fgy*An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &  General  Manager. 


J.  MARCHAND, 
Secretary-Treasurer. 


Bell  Tel,  Main  2181-2182 


MORE  DEADLY  THAN  WAR 

Statistic,  .hoiv  that  influenEa  1.  much  more  deadly  than  war. 
In  a  few  month,  it  took  more  victim,  than  fell  in  over  four  year,  of 
fighting:. 

That  It  ha.  awakened  the  average  citizen  to  a  more  lively  .enae 
of  the  eon. tar, t  risk  of  death  which  he  faces,  and  the  results  which 
would  en.ue  for  hi.  dependants 
Is  shown  by  the  enormous  and 
growing  demand  for  life  as* 
snrance  protection. 

Have  you  realized  the  mag¬ 
nitude  of  this  risk  a.  affecting 
you  and  your. f 

For  Information  regarding 
neeez.ary  protection  eommu- 
nleate  with  the 


SUN  LIFE 

CANADA 

Head  Office^Montrbae 

T.  B.  Vlaeaul.-iy,  Pre.ldeat. 


Southern  Sales  Gopratlon 

IMPORTEBS  .A.\D  EXPORTERS 

Offices  at  Xew  York — Havana — Barbadns — Port  of  Spain — Trini¬ 
dad — San  .Tuan,  Porto  Rico — Caracas,  VeiicziiPla — Bogota,  Co¬ 
lumbia — Central  America  and  Panama — Xassaii,  Bahamas — 
Cadiz  and  Breelona,  .Spain — Buenos  Aires,  Argentina — Montevi- 
deo,  Uruguay — A'nlparaiso,  Chili — (Veorgetown,  British  Guiana, 

PERCITAL  F.  GIFFORD,  Manager 

EASTERN  TOWNSHIPS  BUILDING 

mOxtreal. 


( 


i 
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STEEL  C0;S 
PROFITS  AT 
HIGH  LEVEL 


Earnings  of  Steel  &  Radiation 
for  1918  Were  Almost  Double 
Those  of  Previous  Year — 
Working  Capital  Position  is 
Stronger  —  Drastic  ’riting- 
off  Policy  in  EWdence. 


Puller  C.  Callaway  and  nine  other 
American  members  of  the  European 
Commission  of  the  World  Cotton 


dustrial  enterprises  with  which  he  i  the- war  expansion 
has  been  connected.  jation, 

-tlr.  Ricder  has  also  been  elected , 


this  Corpor- 


STEEL  FOUNDRIES  ' .  .  up  j  i 

IN  GOOD  SHAPE  Ames  Holden  McCready  limitmi 


Conference  are  in  fhicland  for  the;  the  president  cf  the  Ames-Holden  i 
purpose  of  discussing  the  best  man-jTire  Company,  the  plant  of  which! 
ner  in  which  the  American  cotton  |  win  be  established  at  Kitchener.  Oni.  ■ 
industry  can  assist  in  the  dtscharae  connection  it  may  be  point- 1 

of  America’s  post-war  obli.'^ations  to  ed  out  that  .Mr.  Rieder  has  had  overj 
Europe,  and  to  invite  spinners  and  twenty  years'  experience  in  Canada; 
manufacturers  to  send  del"gates_  to  in  the  manufacture  ani  distribution' 
the  World  Cotton  Conference  at  .\'ew  j  of  rubber  goods  of  all  kinds.  He 
Orleans  in  October.  was  active  in  the  establishment  of. 

After  tourtns  Lancashire  the  vi.=-jt.he  first  rubber  industry  in  the  city 
itors  will  visit  11  countries  on  the  j  of  Kitchener.  Later  he  became  the 


Continent. 


^  T.  H.  Rieder  presided  for  the  first 
I  time  in  the  rapacity  of  president  of 
Tt  "  c  V."  ^  Radiation.  ^  company  at  the  annual  meetinc 

Limited,  for  the  year  ending  Decern- ;  of  shareholders  of  Ames-Holdcn-Mc- 
ber  31st  last,  showed  a  very  substan- 1  Cready.  held  in  M'ntreal  this  week, 
tial  increase  over  the  previous  year, I  .Mr.  Rieder  enters  into  the  affairs 
at  I556.1hl.  comparnl  with  $289'..5r,2.  i  of  the  Ames-Holden  Company  at  a 
Interest  charges  were  $74,727,  leav-jtime  when  its  outlook  is  especially 
ing  a  net  profit  of  .$481,464.  compared 
t'ith  $213,516  in  1917.  The  profit  | 
and  loss  balance  at  the  beginning  ofl 
lastjear  was  $49,S'':5.  making  a  total' 
of  $531 ,26 J.  Prom  this  were  deduct- 1 
ed  preferred  dividends  in  respect  of; 

1917,  $46,529;  transferred  to  d?iire-| 
ciation  and  amortization  reserve.] 

$299,090;  pr:\ision  for  reduction  and, 
inventory  against  falling  prices  of: 
materials  and  restoration  of  plant  to! 
resume  peace  business.  $17.5,bOO:  a| 
total  of  $520,619.  leaving  a  surplti.si 
for  profit  and  loss  at  the  end  of  1918! 
of  $10,647.  i 

The  drastic  writing-off  policy  was  i 
no  doubt  ba.sed  on  the  fact  that  the! 

1918  business  wa.s  mostly  war  btisi-i 
ness.  It  will  be  observed  that  the! 
dividend  on  preferred  stock  was  not 
paid  in  1918. 


Credit  Bal.  Jan.  1 
Profit  from  ojier. 
lyfss  interest  .  . 


1918  1917. 

$  49.803  $  50,668 
556,191  2S9,i‘i.‘2 

74,727  76.o;tc; 


first  General  Manager  of  the  Mer-j 
chants  Rubber  Company,  al.so  of  | 
Kitchener,  and  recently  resi.ened 
from  the  position  of  President  of  the! 
Canadian  Consolidated  Rubber  Com-1 
pany,  which  owns  and  operates  the| 
Dominion  Tire  Company.  Limited.  ! 
The  latter  was  initialed  and  develop¬ 
ed  under  Mr,  Rieder's  dire<’iion  and! 
has  been  unif.rmly  successful 
throughout  its  existence. 


Laree  Business  in  Bailiray  Equip 
ment  Expected — fompaiiy’s  Ont- 
pnt  (irealer  Than  Its  Four 
Lanrest  (’onipetitars 
Combined. 


REPORT  OF  THE  DIRECTORS 

To  the  Shareholders, 

Your  Directors  have  pleasure  in  presenting  herewith  the  cnnttal 
statements  of  your  Company  for  the  jrear  ended  April  30th, 
1919. 

^  .u  .  J  T,-.  The  net  profit  for  the  vear  amounted  to  $323,  321.26  after  de- 

on  o  J  •  o.  in  e  r  at .  .  interest,  and  reserves  for  bad  debts  and  depreciation. 

!  market  letter  on  New  'iork  Stocks,  ^  amounts  to  $830,  729.93. 

I  •  I  Your  sales  for  the  year  amounted  to  $6,229,274.38  compared 

;  American  Steel  Foundries  cannot  $4,879,269.36  for  the  previous  year,  or  an  increase  of  27.67%. 

i  fail  to  i>encfit  largely  when  the  rail-  Selling  prices  of  leather  footwear  were  increased  gradually  through* 

I  roads  of  the  country  begin  buying  to  year,  accounting  for  approximately  fifteen  per  cent  of  the 

I  replenish  their  sadly  depleated  roll- 1  increased  value  of  sales.  Included  in  these  sales  for  the  year  ia 
i  ing  stock  which  in  the  past  five  $658,702.74  to  the  Canadian  Government. 

Inventories  of  Uoth  manufactured  goods  and  materials  have 
had  special  attention  and  are  at  a  lower  figure  than  for  some  years. 
They  are  priced  at  actual  cost,  while  the  market  prices  on  April  30th 
and  now  are  much  higher. 

Your  total  current  assets  are  $2,908,868.29,  while  the  total 
current  liabilities  are  $568,527.09,  making  a  net  working  capital 
of  $2,340,341.20. 

Ample  provision  has  been  made  for  customers’  bad  debts. 

Except  for  interruptions  during  the  influenza  period  your  plants 
were  operated  continuously  during  the  year,  therefore  the  amount 


years  has  been  allowed  to  depreciate 
outrageously.  It  is  esfimaied  that] 
not  less  than  300.000  freight  cars  aie 
on  sidings,  useless,  waiting  repairs. 
Many  street  railway  systems  oper¬ 
ating  under  heavy  btirden.s  during^ 
the  past  few  years  have  failed  to 
maintain  tlieir  physical  condition, 
notable  among  them  being  the  Bos¬ 
ton  Elevated  Railway  Company. 
IVhen  this  ptirchasing  power  ronies 
into  the  market,  as  it  inevitably 


Captain  tV.  B.  Milner,  who.  prior' 
to  the  war.  was  associated  for  tome' 
years  with  F.  B.  McCurdy  and  Co.  in 

man^a^r''of ^their'*^^f5t.  ^^'ohn^  b!!  i  HARLES  3L  HLAl  k.  \^miist.  perhaps  during  the  next  six  set  aside  for  depreciation  has  been  increased  to  $95,669.41. 

branch,  and  who  since  F.diruary!  I /Vbarlcs  M.  Black,  in  addition  to  American  St  Tl  Your  Company  commenced  a  vigorous  advertising  campaign, 

1917.  has  served  overseas  as  Captain 'ing  a  member  of  the  financial  a^d  '  largest  producer  ablCi  the  results  of  wWch  will  be  felt  in  future  3tears.  It  is  the  intention  of 

with  the  13th  Machine  Gun  Company  brokerage  h:use  of  Greenshields  &  vour  directors  to  continue  its  policy  of  advertising. 

Battalior'.  co..  also  represents  the  firm  on  thci^U  the  steel  castings **w\ich*aic'ma,1<' '  The  year’s  earnings  were  charged  with  the  sum  of  $13,096.25 

for  railway  equipment  in  the  ft.S..I  distributed  to  your  employees  under  a  Profit  Sharing  plan.  The 
.and  it  does  more  of  this  business!  distribution  was  made  in  Preferred  Shares  of  the  Company  pur- 
than  its  four  '  '  ' 

ir>mbim'd. 


and  later  with  the  Isi 

l  anartian  Machine  Gun  Corps,  has  floor  of  the  .Montreal  Slock  K\- 
.inincd  the  Royal  Securities  ('orpor-  change,  and  is  a  director  of  Robert 
ation.  Captain  Milner  has  had  sue-  Mow ard  &  Co.,  insurance  brokers.  1  he 


.$481,464  $213,316 

46.,62!i  . 

.  299, '.'9"  166,857 


I.  H.  RIEDI  R. 


Net  profits 
Pief  div.  ( i:  17) 

T r)  resi  '"tTv  .  ... 

Provision  for  refuc- 

tion  in  inventory.  175.9bn  . 

Balance  profit  and 

loss . in.647  }9.Sh3 

Liquid  Povition  Strnmrer  I 
President  Sir  Henry  f’ellati.  n  his' 
address  to  shareholders,  says  :  ^ 

"The  armistue.  which  was  declared' 
in  .Notember.  1918.  put  an  end  to  the 
munition  business,  and  we  are  now 
face.l,  as  all  other  industrial  coin-, 
panies  arc,  with  unsettled  business  j 
conditions,  and  wt  have  decided  out  j 
of  the  profits  for  the  year  in  make  a! 
provision  of  $ltM»,M(ih  for  reduction  in' 
our  ineentories  again.st  falling  prices' 
of  materiais,  should  there  be  an>'. 

"'1  he  sales  in  the  regular  business; 


ponsibil 

stock  this  year  bryond  the  regular 
$3,  rate. 

Strong  ill  Assets. 

piomising.  and  no  doubt  as  president  itlic  renewal  of  closer  relations  with.  .Montreal,  who  is  also  a  direei.tr  of  j  On  Dec.  31.  1918,  net  assets  ap- 
of  the  company  he  w  ill  attain  as  :  i  lients  in  the  Maritime  Prnvinres.  I  the  City  and  District  Saving  Bank, '  Plicable  to  the  capital  stock  amount- 
large  a  measure  of  success  a.-  lie  h.i.s  tlirough  Caihain  Milner,  will  mark  Montreal,  and  Mr.  F.  J,  li.  Rii.'.soll,  of  j  ed  to  $29,680,249  nr  $57  per  share, 
already  acquired  in  the  rarious  in-  another  successful  stage  in  the  aftr  r- [  TorotPo.  jpar  $33  1-3.  This  figure  will  not  be 

_ ^ _  I  materially  altered  by  the  issue  of 


isbortaac  of  staff  at  the  outbreak  of  the  Board  of  the  Home  Bank  of 
war.  Canada  at  the  annual  meeting.  The 

,  It  IS  felt  that  the  re-opemiig  of  the  .  new  members  of  the  Board  are 
I  Halifax  office,  which  will  result  in  Lieui.-Col.  Clarence  F.  Smith,  of 


INDUSTRIAL 
TROUBLES  AT 
END  OF  ROPE 


fConbiiiied  From  Pace  1.) 

lonvinced  that  the  Canadian  m.'ijor- 
ity  desire  this.  The  other  rehool  . 
wants  to  contince  the  rlcclors  that 
reduction  of  the  tariff  will  give  the 
of  the  eompany  in  heating  products  i  fnited  States  the  Canadi.xn  mar/el  | 
and  steel  sash  amounted  in  the  year  for  exploitation,  and  will  joli  Can.ada 
1!'17  to  $555.3i'6.  and  for  the  present;  of  the  industrial  fruits  of  »b-“  vli". 


year  to  the  sum  of  $6b3,511.  shnwma 
an  increase  for  the  year  of  $48,2"5. 

"The  liquid  position  of  the  enm- 
pany  is  vastly  improved;  for  the  year 
1917  there  was  a  surplus  of  eurrent 
assets  above  current 
about  $125.f"!0.  while 
statement  for  1918  shows  a  surplus 
of  332.61  1." 


The  second  plan  is  sieadil.v  loosing 
ground  in  the  face  of  wli.it  appears 
to  be  rising  puhlu'  sentiment 

Beer  Popular. 

From  comtnunierilions  th.at  have 
liabilities  of  ,.oached  Ottawa,  the  .'senate  see;es  to 
the  present  I  struck  a  popular  note  w  i'l  the 

majority  of  the  land,  in  dei  uLne  that 
there  should  be  no  furihei  I'l  dei  al 


interference  with  the  manufacture, 
importation  and  transportation  of 
liquor  after  the  signiu.s  of  peace. 
Labour  was  strongly  against  abso¬ 
lute  prohibition  and  workmen  have 
not  hesitated  to  write  senato.“s  ap¬ 
proving  their  decision  that  the  eni- 
bargo  against  beer  should  be  lifted. 
There  have  been  protests  from  the 
total  abstjnence  champion,  but  the 
Senate  is  satisfied  that  it  struck  a 
popular  note  that  it  is  not  going  to 
he  abolished  hec.ause  it  declared  that 
the  business  of  looking  after  drink 
restriction  should  be  handed  back  to 
the  provinces. 

(  arvell  to  .Staj. 

It  is  understood  that  Hen.  Mr. 
Carvell  has  changed  his  mind  about 
leaving  the  Cnion  Government.  It 
had  been  decided  practically  that  he 
would  make  an  appearance  at  the 
National  Liberal  Convention  in  Otta¬ 
wa  next  month.  But  the  word  now 
is  that  he  has  decided  to  stick  w.th 
the  ship. and  join  .Mr  ('aider  and  Mr. 
Rowell  in  an  effort  to  make  a  per¬ 
manent  Cnion  party  in  support  of 


ROYAL 


largest  competitors  ^  chased  for  that  purpose. 

Since  the  close  of  your  last  fiscal  year  your  directors  hav’e  elect- 
oriie  McGiblion  Cliairmati  of  the  Board  and  Mr.  T.  H. 
sident  and  General  Manager  of  the  Company, 
present  time  there  is  a  lonsiderable  demand  for  boots 
export .  Your  Company  has  already  had  a  share  in  this 
business  and  has  further  contracts  on  hand  which  will  serve  to 
utilize  the  snrplns  productive  capacity  of  the  factories  over  and 
above  the  demands  of  the  Company's  domestic  business. 

It  will  be  noted  that  despite  the  increase  of  over  27%  in  the 
volume  of  business  done,  as  compared  with  the  previous  year,  the  net 
profits  are  approximately  the  same.  The  mantifactured  product  of 
the  Company  is  distributed  by  means  of  a  sales  organization 
i  covering  the  whole  Dominion  and  having  branches  in  the  large  cities 

Ms  soon  to  bring  out  because  the  lat-  from  bt.  lohn  to  Vancouver.  Owing  to  the  increased  cost  of  selling, 
ter  w  ill  he  issued  for  property  easily  due  to  increased  salaries  and  wages,  freight,  taxes  and  other  expen.ses, 
GoTernnipiil  Hopes.  ;wortli  the  par  value  of  the  stock  to ,  it  has  become  evident  that  the  minimum  co.st  of  distributing  the 

During  the  summer  there  will  he  issued.  Company's  product  cannot  be  attained  unless  the  volume  of  sales 

plans  inaiured  for  the  next  Plectioit.-!l^},"o,.V  haT is  considerablv  increased.  The  leather  shoe  business  in  itself  does 
.At  the  fall  .session  there  will  be  a  business  or  81.5.67  per  share  out-  tasily  furnish  this  required  Volume  and  your  directors  have 

standing.  Since  1912  the  bonded  therefore  arranged  to  add  a  rubber  section  to  your  business.' 
tr>  mcc*  tiip  rni.ntrv  -nr  -.1  1 '‘rdurcd  from  $5,8.59.-  Duriug  thc  pust  thirty  ycars  your  Compauv  aud  its  prcdeccssor 
is  ready  as  it  ever  will  be  to  $l,.!<2.soo  and  all  bank  '(^ans  {n  business  have  purchased  the  entire  output  of  a  rubber  footwear 
There  IS  going  to  hr  no  hur.-y  almiit  ,’1'.,'^"  nei’'Ts" ctriia''vp''iricrealrd  your  .sales  organization  has  distributed  to  customers 

bringing  on  the  election,  rhe  niem- 1  $17,738,009  to  $29,680,249  with  throughout  Canada  in  (xm junction  with  leather  footwear  of  your  own 

hers  supporting  the  Government  do  i  ^  increase  in  capitalization.  manufacture.  Vour  rubber  business,  however,  cannot  be  (ieveloped 

nfn'irTr-fiv'  i^'occ  the  balance  sheet  was  issued  to  its  fullest  extent  without  manufacturing  vour  own  rubber  goods. 

Tna.iont>  oi  iJirm  fef^l  ^irrai  iinoor-  «*  ;«  •  e  .  .  •  .  .  •  '  e  - 

ta.inty  about  the  prospects  of  i heir  '  nnotinn  ,  The  addition  of  a  rubber  section  to  the  business  to  manufacture  and 

ever  seeing  Ottawa  again  officially.  '  p^^pany  has  been  imartedly  improv-i  e  your  own  rubber  lootwear  and  rubber  tires  will  serve  the 

'ITie  resolution  now  is  to  hang  on  as  j,  la^ge  part  of  the  receivables '  ^f^tuble  purpose  of  giving  the  Company  control  over  the  manu- 
.  .  _  ...  amounts  ilm  from  the  facture  and  sale  of  the  rubber  goods  handled  by  it  and  of  furnishing 

which  have  since  been  the  desired  increase  of  goods  for  distribution  by  the  sales  organization. 

i  The  first  of  the  rubber  units  is  now  being  constructed  through 
~  ,q  subsidiarv  company  undet  the  manic  of  .Ames  Holden  Tire  Com¬ 

pany  1-imited,  which  has  been  promoted  and  financed  by  your 
i  Company  for  that  purpose  and  a  majority  of  whose  issued  capital 
I  Vour  directors  have  dccKared  a  dividend  of  ^4%  *90  the  Pre- 
j  ferred  Shares,  payable  |uly  2nd  to  shareholders  of  record  of  Tune 
l‘2th.  1919. 

I  Your  directors  wish  to  record  that  your  entire  staff  h  as  serx’ed 
!  the  Company  loyally  and  that  there  exists  the  finest  spirit  of  co-oper- 
^  ation  throughout  the  organization 
I  Respectfully  submitted, 

'  T.  H.  Rieder, 

June  26th,  1919.  President. 


the  administration  of  Sir  Robert  Bo/ 
(ten. 


.  Dominion  Franchise  bill  put  through  | 
I  and  the  Government  will  Ibeii  be  j 
,  ready 
lea.st 


long  na  the  law  allow?,  and  that  is 
for  .some  years  yet,  in  Mhe  hope  that 
there  may  be  a  swing  of  public,  opin¬ 
ion  again  in  favor  of  the  Govern¬ 
ment.  which  will  give  it  a  figliliiig 
(  bailee  lo  be  returned 

Good  cro)>s,  industrial  aclivily  and 


representins 

•covcmincnt 

paid. 


tune  w  ill  send  during  the  near  future 
for  the  special  benefit  of  Fnioii  Gov- 
oniinue  in  of- 


a  touch  of  tirosperily  are  the  things  ernment,  that  it  may 
that  (he  Government  is  hoping  for-  bee. 


TIRES 


Come 


m 


Right  on  the  heels  of  our  decision  to  raise  the  mileage 
adjustment  on  Royal  Oak  Tires  to  6,000  miles,  we 
are  also  able  to  NOW  announce  a  considerable 
price  reduction. 

The  crude  rubber  market  has  been  declining  for  the 
past  two  weeks,  and  this  has  enabled  us  to  lower  our  cost  of 
production.  The  automobile  owner  gets  the  benefit. 


NET 

PRICES 

TIRES 

TUBES 

Royal 

aover 

Roval 

Royal 

Size. 

Oak. 

Leaf. 

Red. 

Gray. 

30  X  ZVz 

.  $22.70 

$20.70 

$  3.90 

$3.25 

32  X  31/2 

. .  .  25.15 

22.35 

5.50 

4.30 

31  X  4 

.  34.90 

31.10 

6.45 

540 

32  X  4 

......  36.95 

•  32.95 

6.60 

5.50 

33  X  4 

. .  39.10 

34.80 

6.90 

6.70 

34  X  4 

. .  40.45 

36.05 

7.15 

6.00 

33  X  4*4 

.  50.60 

•  •  •  • 

8.65 

7.15 

34  X  4y2 

52.65 

•  •  •  • 

8.75 

7.30 

35  X  iVt 

. . .  55.25 

•  •  •  • 

8.95 

7.60 

36  X  41/2 

. .  56.45 

•  ♦  •  • 

9.30 

7.75 

35  X  5 

.  64.15 

•  ♦  •  • 

16.60 

8.80 

37  X  5 

.  68.05 

.... 

11J25 

9.15 

Manufactured  by 

OAK  TIRE  &  RUBBER  CO.,  LIMITED 

Head  Office:  19  Dundas  St  Eaat  Toronto.  Factories:  Oakville,  Ont 

Winnipeg  Branch:  120  Lombard  St 

See  your  Local  Royal  Oak  Dealer 


BALA.KCE  SHEET  .4.8  AT  SO'.h  APRIL,  1919. 
ASvSETS 

Cl'RRENT  ASSETS:  — 

Cash  . 

.Accounts  Recc(vable . 

Notp.«  and  Drafts  Recrivahle  .  1,937,124.,57 

Less  Bank  Loans  against  same .  1,872,000.00 

Manufactured  Goods  and  Materials . 

Investments .  . 

Expenditures  made  on  account  of  future  busmess. . . 


.57,12tj..5S 

445,206.18 


65,124..57 
2,17.5,898.17 
11,000  00 
1.54,512.78 


FIXED  AND  GTHER  ASSETS  — 

Land,  Buildings  and  Plant .  2„354,704  82 

I  Less.— Current  year’s  depreciation.  .  9.5,669  41 


2,908,868.29 


Mortgage 


Dedvct  : — P  r  o  p  f  r  t  y 
fSt.  John  Branch! . 


Goodwill,  Patent  Rights  and  Trademarks . 


2,2.59,03.541 

20,000.00 


2.239,035.41 

3,825,0'200n 


6,064,055.41 
J8,972,9'23  70 


BALANCE  SHEET  AS  AT  SOth  APRIL,  1919. 

LIABILITIES 

current  liabilities  — 

.Accounts  Payable .  j;  211,291.03 

Bills  Payable .  .57,2.'f6.06 

Bank  Loans .  300,00().(H) 

OTHER  LIABILITIES  —  - 

Bont>s:— 6%  First  Mortgage  Bonds: —  568,527.09 

Authorized .  $1,500,000  00 

Issued  .  1,250.000.00 

fXitstanding .  . $1,083,666.68 

Deben'TCREs; — 6*!^  Second  Morig.age  Debentures: — 

Authorized .  $1,000,000.00 


2,500,000.00 


Issued . .  500,000  00 

I  Outstanding . . 

I  Capital  Stock: — 

I  7%  Cumulative  Prep.  Stock: — 

Authorized .  S5,000,0(X)  00 

Issued . 

hfoTE: — Dividend  paid  to  30th 
June,  1914. 

Common  Stock: — 

Authorized .  $5,000,000.00 

Issued .  3,500,000.00 

Reserves  for  Bad  Debts  and  Contingencies . 

Surplus . 


390,000.00 


6,000,000.00 

100,000.00 

830,729.93 


8.404,396.61 


$8,972,923.70 

Approved  on  behilf  of  the  Board;  D  LORN’E  McGIBBON  ' 

T  H  RIEDER 

Directors 

To  the  Shareholiers  oi  Ainp.%  Holden  Ltmited:~~“ 

^e  have  examined  the  Accounts  of  Ames  Holden  McCready,  Limited,  at  Head  Office 
BraDches,  for  the  Vear  ended  April  30th.  1919.  and  have  obtained  all  the  infomation  and  expia* 
nations  required  by  us  ^'e  hereby  certify  that  the  above  Balance  Sheet  is  properly  drawn  up  so  as  to 
exubit  a  true  and  corrert  view  of  the  state  of  the  Company’s  affairs.  acc<^ding  to  the  best  of  opt 
nformation  and  explanations  given  to  us.  and  as  shown  by  the  Books  of  the  Company, 
j  (Signed)  MACINTOSH.  COLE  &  ROBERTSON, 

j  MONTREAL#,  20th  June,  1919  Chartered  Accountants 

PROFIT  AND  LOSS  ACCOUNT  FOR  YEAR  ENDED 
SOth  APRIL  1919. 

Net  Sales; — Leather.  Rubber  and  Felt  Footwear .  $6,229,274.38 

Cost  of  Goods  Sold,  Selling  and  other  Expenses  with  the  exception 
of  the  undemoted  Charges .  5,596,510.80 

$632,763.58 


I  Loss: — Interest  on  Bond.s . 

1  “  "  Debentures . 

;  "  "  to  Banks  less  Interest  received . 

1  Bad  Debts . 

Depreciation . 


66.415.32 

26,424.05 

77,976.78 

42,956.76 

95,609.41 


309,442.32 


Net  Profit  for  Year 
!  SnzpliB— SOth  AprU.  1918. . 


. .  323,321.26 

. . 5^,408.67 

Surplus — As  per  Balance  Sheet .  $8:<0,  <  2u.9  ■’ 


I 


I 


Cbr  financial  S^imrsJ 


OF  THE  STREET 


either  to  make  profits  or  even  to  do  their  job  for  the  INSIDE  STORIES 

;  public  service  decently. 

The  members  of  the  Committee  seem  to  be  hypno¬ 
tised  by  the  idea  of  Profits — Profits  as  somethin?:  ne- 
Pi^Ushed  every  .Satnrday  nt  338  Crmp  Street  :  cessarily  Stolen  from  the  People.  It  is  our  conviction 

Montreal,  by  The  Montreal  Financial  Times  Publish- 1  ..  thn 

Ing  Company,  Limited.  I  Incalculably  greater  sums  are  stolen  from  the 

i  people  every  year  bv  the  simple  process  of  carrying 

K.  EMMET  COX 


BA.\K  MERGER  DISCCSSIOX. 


TOPICS  OF  THE  DAY 


,  We  Offer 


It  Is  curious  how  stock.*  go  up  on  i 
merger  gossip,  after  refusing  to  i 


are  to  the  effect  that  there  is  an 
enonnous  accumulation  of  funds  i 


T.  KELLY  DICKIKSON 
B.  K.  SAXDWELL 


In  banking  circles,  both  in  .Mont 

President  and  Manattlnt;  Director '  orrneffidVntIv7om7  eTsentiarpart'^^^^^  business’ oT  and  Toronto  there  continues  to,  bud;e‘on'’official  ‘siatements  of  re-  j  awaiting  mve^ment  abroad,  just  as 

bo  ( onsidorable  discussion  as  to  the  cord  profits.  Tho  steel  stocks  well  ,  soon  as  the  iTTt>hibition  agraanst  for-  , 
production  or  distribution  than  are  ever  stolen,  or  even  nrobaliility  of  another  important  ■siineiratr^H  tUn  n^^nr  Thev  actualb*  I  eiia'n  investments  is  removed.  There 


Province  of  Nova  Scotia 


6%  BONDS 


-  Editor 
Associate  Editor  ; 


legitimately  secured,  by  way  of  profits. 

Pacific  Railway,  in  spite  of  its  profits,  performs  in¬ 
calculably  more  services  for  the  community  than  any 


probal)ility  of  another  important  inusiratcd  the  point.  They  actually  I  eign  investments  is  removed. 

The  Canadian  bank  merger  in  Canada.  decline  on  the  best  kind  of  earning!  has  in  Great  Britain,  perhaps  more 

Back  a  few’  weeks  ago  there  was  news,  and  advance  in  anticipation  of|  than  elsewihere,  ow’ing  to  the  great 


TBI,EPHO\E:  Main  8150.  All  Department*. 


Phone,  Adelaide  946. 


SCBSCRIPTIOX  PRICE :  In  Canada,  $3.00  a  year;  $1.75  t  railway  under  Government  management,  because  all  it.* 
for  six  months.  In  Great  Britain,  12s.  a  year;  7s,  energies  are  directed  along  serviceable  lines.  The  lack, 
for  six  months.  In  the  United  States,  $3.50  a  year;  cities  such  as  Montreal,  of  a  decent  means  for  bring- 
$-.00  for  six  months.  i  producer  of  farm  and  garden  truck  and  the  con- 

ADfERTISlXG  Rate  Cards  on  application.  sumer  together  is  responsible  for  the  enormous  spread  bead  office  In  Montrsal.  and  another 

.  .  j,.  ■  u.i.  j  .i,„  w'ith  its  head  office  in  Toronto,  corn- 

C.ABLE  ADDRESS:  “F’nUmes";  'VV.  U.  Cx)de.  between  country  and  city  pnees;  but  it  does  not  show 

.  in  anybody"s  profit  account.  The  system  of  Inditidual 
!  farmers  driving  in  at  dawn  or  the  night  before,  in 

Rav  R*  Toronto  Sto^  wagons,  and  spending  a  whole  day  in  merely 

Bay  Stfeet.  Representative,  R.  V.  Rlttenhouse,  ’  1  .  .  j 

competing  with  one-another  at  an  inaccessible  and  anti¬ 
quated  market  for  the  sale  of  a  few  dollars'  worth  of 
vegetables  is  prehistoric,  and  indescribably  wasteful; 

and  anybody  with  brains  and  energy  enough  to  organize  cover  almost  e.ntirely  different  ter- 
a  better  svstem  could  probably  make  a  million  or  tw’o  fitory  and  by  coming  together  would 
out  of  It;  but  instead  of  stealing  that  million  from  the  TmSned  Ss  'of  at 

public  he  would  be  giving  the  public  many  millions  proximately  $1 75,000, nno. 
in  sailng  of  effort  and  expenditure.  •  *  »  * 

Possibly  we  are  misjudging  the  Committee,  and  it 
is  not  really  so  absorbed  in  the  hunt  for  Profits  as  we 
think  it  is.  It  may  be  merely  that  "Profits  "  make  a 
good  headline  for  the  newspapers,  and  consequently  no 
other  feature  of  the  Committee's  work  gets  any  prom- 


talk  of  a  possible  consolidation  of  the  unknown  quantity  of  merger  pro- 
two  Montreal  banks,  but  during  the  posals. 

pa«^i  few  days  negotiations  that  have  - 

been  informally  discussed  would  in-  The  Paton  .Manufacturing  Co. 
dicatc  that  there  is  much  more  prob-  made  some  70  p  c.  profits  on  its  capi- 
abllity  of  a  prominent  bank,  with  Its  tal  stock,  mainly  due  to  the  fact  that 

the  people  of  Canada  have  been  buy¬ 
ing  extravagantly,  without  regard  to 
cost.  The  farmers,  on  the  other 
hand,  have  in  many  cases  made  sev¬ 
eral  thotisand  per  cent  on  their  c.api- 


LOXDOX.  FXG.:  23  Finch  Lane,  Cornhill.  Davies  &  Co., 
Representatives. 


ing  together. 

It  has  been  claimed  In  banking 
circles  that  the  Toronto  bank  has 
been  very  anxious  to  secure  the 
Montreal  bank.  It  is  felt  that  there 
would  he  a  good  chance  to  get  the 
a.ssent  of  the  .Minister  of  Finance,  to 
the  deal,  because  the  two  Institutions 


accumulations  of  individual  wealth 
l)een  a  re-distribution  of  capital  fol¬ 
lowing  the  extensive  war  purchases 
by  the  Government.  This  largely  ac¬ 
counts  for  the  condition  of  monetary 
inflation  in  the  Old  Country.  The 
well-to-do  gave,  early  in  the  war, 
liberally  to  the  Government’s  cash 
requirements.  These  funds,  borrow¬ 
ed  at  a  low  rate  of  interest,  went  into 
all  forms  of  war  material,  thence  to 


Due  1928 
Price  to  yield 


City  of  Sherbrooke 

6%  BONDS 

Due  1924 

Price  to  yield  S.50% 


tal,  entirely  due  to  the  fact  that  the  |  manufacturers  and  labour.  Those  pre-. 
citizens  of  Canada  and  elsewhere  i  viously  depending  upon  investment 
must  eat.  I  returns  for  Income  were  not  worse  | 

i  off.  except  in  respect  to  the  reduced 


Th'.f  Pnper  Haf  n  Larger  C^rnilation  Than 
Any  O'her  Canadian  Financial  Publication 


MONTREAL  SATl'RDAA*,  JUNE  28,1919. 


CAPITAL  AND  LABOR  .lO-Sn. 

It  is  very  interesting  to  see  how 


rapidly  and  widely  the  profit-sharin; 
programme  first  enunciated  by  .lohn 
■  N.  Wiliys  tiip.l  capital  and"  labor 
,  should  share  alike  the  rrsults  of 
theiv  co-operative  efforts  after  each 


gress  of  flying  in  the  short  ten 
years  to  the  outbreak  of  war  when 
aeroplanes  flew  almost  hourly  across 
the  channel. 


THE  DEPORTATION  LEGISLATION. 

Tt'ith,  no  doubt,  the  best  intentions  in  the  world. 

Parliament  has,  we  believe,  committed  an  error  in 
passing,  very  hastily  and  with  an  obvious  "ad  hoe" 
motive,  the  legislation  which  empowers  the  immigra-^  inence. 
tion  authorities  to  deport  anybody  whom  they  see  fit. . 

Canadian  and  British  citizens  included, 'whenever  theyl  IVHO  IS  HURT  BY  OUTPUT  LDIITATIOX  I. . . .  been^  d;:ly  compensated— -dhe  jg  concrete  rolling  stock  for  rail 

are  satisfied  that  the  deportee  is  a  menace  to  the  A  correspondent  takes  exception  to  our  article  cn  EoXottVis^n^^Cor^o^atiom  on^  r^'est^of  the' worldTn"  cScrie”shi5- 
estabhshed  constitution  of  Canada.  It  is  significant  the  Limitation  of  Output,  in  last  week’s  Issue,  on  the  of  the  most  progressive  employers  of  building,  is  maintaining  its  lead’ by 

that,  having  secured  the  passage  of  this  measure,  the  ground  that  the  loss  from  curtailment  of  production  l‘‘-bor  in  the  country,  adopted  'hat  producing,  successfully,  it  is  said. 

Government  has  concluded  that  it  would  be  unwise  (if  any)  due  to  this  policy  mtist  fall  entirely  on  the  sleeping  and  traffic  cars  for  her 


In  1906  Ijord  Northcllffe,  throtigh !  purchasing  power  of  currency,  while  j 
the  Daily  Mall  offered  a  prize  of :  manufacturers,  retailers  and  wage  | 
s.Mi.ooo  for  a  flight  from  London  to  j  earners  generally  enjoyed  a  return  | 
Manchester,  and  a  further  $5.Q00  for!  which  more  than  offset  the  higher 
a  flight  across  the  channel.  In  deri-  i  cost  of  living — as  well  a.«  the  cost  of 
Sion,  a  contemporary  offered  a  prize  j  higher  living  which  really  Is  the, 
of  fifty  million  dollars  for  a  flight  of  i  root  of  the  social  unrest  of  to-day.! 
ten  miles,  which  offer  perhaps  is  the'  Even  the  sale  of  Great  Britain's 
highest  commentory  upon  the  pro-j  foreign  securities,  under  the  1916 


RENE-T.LECLERC 


Investment  Banker 

160  St.  James  St.  Montreal 

EstablUbed  IDOl. 


.New  outlets  for  concrete  are  be¬ 
ing  found  almost  daily.  The  latest 


to  act  upon  it  In  the  case  of  persons  so  prominently  capiUlist  who  would  receive  the  profits  of  the  pro-  subject  onl'y'  t he  ^"s  a?les*^  buffeTs  w’d 

In  the  public  eye  as  the  M'innipeg  strike. leaders,  and  duction  If  it  were  made.  He  argues  that  the  same  is 


only  the  wheels,  axles 

Now  comes  Frank  A.  Vanderlip  to  couplings  are  of  steel.  All  other 
they  are  therefore  to  .be  tried  under  the  citstomary  true  of  the  forms  of  destruction  of  commodities  which  endorse  the  Willys  conception  in  the  parts  are  of  concrete  spread  on  ex- 
ler.elation  and  with  the  customary  publicity  and  safe- ,  we  cited  in  illuatration  of  the  opposite  contention.  It  following,  as  excerpted  from  his  new  panded  metal  or  reinforced  with 
guards.  does  not  follow,  he  contends,  that  the  damaging  of  a  "What  Happened  to  Europe:’’  iron  or  steel  bars.  The  weight  of  the 

The  power  of  deportation  Is  a  very  important  power  thousand  loaves  bread  will  make  anybody  go  hun-  indSy  between  °ab^r%n^d’  caJs;  thrc^sfruction  is  simpTe/a^nd 

and  one  which  should  not  be  conferred  upon  any  indi- 1  grier,  or  the  burning  of  a  thousand  suits  cf  clothes  capital  is  the"  most  difficult  of  all  cheaper,  and  the  cost  of  maintenance 
vidual  or  board  of  individuals  or  Minister  or  Depart-  make  anybody  go  colder,  nor  that  the  loss  of  the  work  problems.  In  my  own  opinion  we  1^^*  ♦han  in  the  case  of  either  steel 
ment  without  very  effective  safeguards.  'W’e  have  ac-  of  five  hundr’Nl  men.  due  to  one  thousand  men  delib-  should  look  at  it  in  this  way:  There  *>“'1  timber  or  all-steel  cars. 

customed  ourselves  to  look  upon  deportation  rather  erately  working  at  half  speed,  will  make  anybody  miss  first  be  two  definite  charges  ^  j 

,.  i  ..  .  »  <-  •  ac^ainpt  thp  npt  nrnfit*;  of  inrtii«;Trv  iJivPnT  a  concrpi^  wri8i-waicii  lor  Liie 

hghUy,  as  something  differing  from  piimshment  and  not  any  cl  the  essential  necessities  of  life.  The  loaves  of  ^  iin“ng  wagr^’  labor,  and  (2)  of  mind  of  wearers, 

likely  to  involve  any  grave  prejudice  to  the  deportee;  bread  and  the  suits  of  clothes,  and  any  other  necessi-  a  minimum  return  to  capital.  Then  '  - - 

but  in  actual  fact,  at  any  rate  when  we  begin  to  apply  ties,  will  be  replaced,  he  claims,  because  the  efficient  after  labor  has  received  a  basic  wage  leader  of  British  industry  points  .  .  .. 

it  to  persons  who  have  been  in  Canada  long  enough  to  demand  on  the  part  of  those  who  need  those  necsssi-  capital  has  received  a  minimum 

•  V  .  »  •  .  •  «  ■  Ufitllun  21 1 1  tV)2it  Iq  PfiuTiPrf  fiHniilcI  Iap  Di  DSLLiOD^llZ&ulOfl  111  illiS 

he  citizens  and  acquire  a  stake  and  position  in  the  ties  has  not  been  impaired;  and  they  will  be  replaced  between  coital  and  la^^^^^^  f^ase)  from  the  point  of  view  of 

countiy,  it  may  involve  far  more  serious  and  painful  by  attracting  labour  and  capital  from  the  production  of  ^nd  in  my  opinion  it  should  be  di-  liogus  “labour”  leadens,  "is  the  muJ- 
consequences  than  a  heavy  fine  and  even  than  a  jail  luxuries  for  the  wealthv  capitalist.  The  latter,  hav-  vided  equally.”  '  tlplieation  of  jobs  which  will  become 

available.  M'hat  with  District  Coun- 


scheme  of  mobilization,  has  become 
a  great  factor  in  the  w-orld  economie 
situation.  The  United  States  bought 
the  bulk  of  their  own  British-held 
securities,  in  return  for  which  the 
individual  British  shareholder  or 
bondholder  received  his  own  Gov¬ 
ernment’s  certificate.  This  plan  of 
mobilization  represented  a  gigantic 
flood  of  liquidation,  but  the  onus 
was  on  the  British  Government,  not 
on  the  individual  security  holder. 
The  latter  received  perfectly  good 
collateral,  and  though  his  govern¬ 
ment  may  be  indebted  on  account  of 
war  borrowings  to  other  countries, 
the  individual  is  in  remarkable  liquid 
position. 

England  apparently  is  hare  of  for¬ 
eign  stocks  anJ  long  on  money, 
■^'here  will  she  find  outlet  for  her 
funds  when  the  veto  is  lifted?  That 
she  will  continue  to  invest  abroad  is 
a  foregone  conclusion.  That  is  part 
of  her  fiscal  policy.  It  is  one  of  the  j 
answers  to  the  riddle  of  successful 
free  trade  policy.  Investments 
abroad  cultivate  trade  abroad,  and 
the  experience  of  England  has  been 
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ins.  cither  in  the  person  cf  the  owner  or  of  the  insurer, 
lost  the  value  of  the  loaves  of  bread,  or  the  suit.i  of 
ciethes.  or  the  work  of  the  five  hundred  men.  will 
have  less  to  spenl  on  luxuries,  while  the  amount  of 


sentence.  The  power  to  inflict  these  consequences 
should,  therefore,  be  exercised  only  with  tlm  s:tiiie 
restraints  and  safeguards  as  apply  where,  a  fine  or  a 
tail  sentence  is  in  question. 

The  recent  legislation  is  particularly  unfortunate 
in  the  effect  that  it  has  produced  upon  the  mind.s  of  a  a.s  great  as  ever.  The  total  amount  of  the  world’s  pro- 
class  of  citizens  who  were  already  deeply  suspicious  duction  will  be  reduced,  it  is  true,  but  solely  at  ’he 
of  the  processes  of  government  as  at  present  carried  *  expense  of  the  share  of  It  which  falls  to  the  lot  of  the 
on.  It'e  refer  to  that  large  body  of  organized  workers  capitalist  classes. 


THE  CURB. 


oils  and  Pit  Gouncils.  all  dependent 
on  the  favour  of  the  Mining  Council, 
the  number  of  jobs  going  for  the  Bol- 
Of  the  numerous  changes  due  to  .sheviks,  each  with  a  substantial  sal- 

money  available  ti  he  spent  on  necessities  will  he  .hist  suS-^^than'^re'^rnf.!  J®  enormous. 

I  nan  the  srheduled  di:<ap-|  The  multiplication  of  unnecessary 

pearance  of  the  Broad  Street  out.side  posts  for  hangers-on  of  all  kind%  is 
niarket--otherwl.se  the  Cuib.  For  becoming  even  now’  under  State  con- 
.\ears  the  crowd  of  men  who  have  trol  an  ever-increasing  scandal.  Ima- 
asscmhled  just  lielow  the  Johnston  gine  the  carnival  of  corruption,  brib- 
,  ...  BuilfiinM  to  buy  And  stocks  in  3,il  ^rv  ioHbcF'*  <ind  tvrfiTinv  will 

who  are  loyal  citizens  and  desire  only  the  fullest  bene-  Our  eorrespendenfs  is  a  widespread  and  plea.sant  kinds  of  weather  ha.s  been  one  of  the  exi.st  under  the  regime  of  the  Mining  i  served  on  a  silver  platter.  American 
fits  of  such  organization  of  their  class  as  is  proper  theory,  but  it  does  not  fit  with  the  world  as  we  know  it.  sights  of  the  financial  di.strict.  .Auto-  Council,  supported  by  the  ex-propriat- 1  money  is  good  money,  and  it  is  verj- 

under  the  law.  These  citizens  do  not  object  to  the  de-  For  a  week,  or  a  month,  in  a  given  city  or  in  a  given  tt’^l’ilc  tourists  to  this  day  never  fail  ed  wealth  of  those  e-hose  brains  and  ]  welcome  in  this  country,  but 

portation  of  seditious  personages,  but  they  fear,  not  industry,  it  may  be  true.  But  in  the  long  run  it  is  enterprise  have  huK^  up  one  of  the 

unnaturally,  that  w'hen  stich  deportation  is  carried  on  the  most  helpless,  the  most  poor,  the  most  inefficient  Fraunce’s  Travenn  Every  j-ea/  the  t^rie^'tn'evhftenceT’'  indus- 

privately  and  without  appeal  it  may  be  applied  to  per-  in  the  struggle  of  life,  who  bear  most  of  the  brunt  of  market  and  the  number  of  men  be-  Canadians  will  have  no  difficulty 

son?  who  are  not  seditious  at  all  hut  who  are  merely  all  these  losses.  And  while,  a  given  dollar,  invested  in  lonsting  to  it  have  become  large  in  unde’ standing  the  reference  to 

and  in  the  past  year  expansion  has  "multlplieity  of  .lobs. "  The  Int^rco- 


handsomely.  The  question  1b,  where  ' 
will  this  flood  of  English  and  Scotch  ; 
investment  eapital  find  repose?  | 
There  Is  very  little  rest  for  the  funds 
of  wicked  investors  in  Canada,  and 
we  may  be  sure  that  the  British  are 
well  aware  of  that  fact.  So  it  is  un¬ 
likely  that  we  shall  be  overwhelmed 
with  British  gold  in  future,  though 
British  gold  in  the  past  built  onr 
railways  fon  a  4  p.e.  interest  yield), 
equipped  our  factories  and  developed 
untold  acreage  on  our  Western 
prairie  lands.  American  money  is . 
just  as  good,  perhaps,  but  it  demands  , 
its  pound  of  flesh  and  wants’  it 


the 


Adilees  from  London.  England,  re¬ 
ceived  from  authoritative  quarters. 


all  these  losses 

distasteful  to  inditiduals  who  have  influenee.  do  a  given  plant  or  a  given  quantity  of  saleable  goods,  is  ‘‘J’*  expansion 

not  for  a  minute  suggest  that  officials  of  the  Immigra-  more  or  less  helpless  to  defend  Itself  against  anything  creased  importonre  oMhe  "Curb’*  Railway  is  a  constant  rem^d 

tion  Depanment  or  the  Justice  Department  or  whoe%'er  that  we  may  do  to  it.  Capital,  the  living  entity,  the  from  changed  economic  conditions  is  '  _ _ 

it  may  be  that  is  to  control  the  deportation  process  continuous  flois’  of  accumulated  wealth  into  produe-  of  the  effects  of  the  war  and  is 
will  exercise  their  powers  unjustly;  we  merely  deplore  tive  employment,  is  neither  helpless  nor  Inefficient,  re'iful^r ^'lark^f* tha'  ol 
the  fact  that  a  large  section  of  the  community  has  not  being  in  fact  co-equal  with  Labour,  the  other  livin.g  change  m^which  so  manvontTmein- 
an  implicit  confidence  in  these  officials.  And  it  is  entity  in  the  process  of  production,  as  the  strongest  bej-B.  after  making  small  fortune.? 
vetw’  important  that  this  section  of  the  community  factor  in  the  world’s  livelihood.  Capital  may  hear  its  through  their  dealings  in  misoel- 
should,  just  at  this  moment,  be  encouraged  to  have  all  share  of  the  loss  to  the  world  caused  by  the  withdrawal  graduated  in 

the  confidence  that  it  can  in  the  existing  machinerj’  of  of  Labour;  it  will  not  bear  more.  Too  great  a  with-  Th'i^se*^  thrng's^make  the  housin’  of 

government.  draw-al  of  Labour  will  necessarily  be  followed  by  a  the  Broad  Street  curb  association  a 

are  as  anxious  as  anybody  to  see  seditious  per-  withdrawal  of  Capital,  for  the  supply  of  Capital  is  eon-  matter  of  unusual  significanc  e.  ’I'hc 
sons  deported  conveniently  and  promptly;  but  it  is  stantly  fed  by  Production,  and  all  real  new  Capital  is  in  fhangp  will  give  the  association  a 
possible  to  pay  too  high  a  price  for  convenience,  and  fact  nothing  else  than  the  excess  of  Production  over  niore  enviable  place  in  'he  Editor  l  inancia 


English  and  Scotch  money  is  quite 
as  good,  with  the  added  advantage 
that  it  is  not  opposed  to  pioneering 
effort  in  the  hope  of  substantial  re- 
turn,  commensurate  with  the  possi¬ 
bility  of  entire  loss. 

Our  legislators  and  tax  makers 
have  a  great  responsibility  in  main¬ 
taining  a  high  degree  of. stability  on 
behalf  of  vested  interests  attracted 
to  this  country. 


We  Own  and  Offer 


Municipal 
&  School 
Bonils 


CREDIT  CANADA 

LIMITEE 

Dominion  Express  Building 
'  Montreal 


THE  STRUGGLING  FARMER. 


lines. 

,  ,  ,  ,  ..  .r-.  .1  country’s  security  markets  than  it  Sir: — Several  letters  have  appeared 

promptness.  And  we  refuse  to  believe  that  the  old  laws  the  immediate  requirements  of  Enjov-ment-Consumption.  has  ever  held  before.  The  indications  in  the  Toronto  Globe  and  other  papers 
of  Canada  were  not  capable  of  dealing  with  sedition.  Production  will  be  ypt  further  cheeked  by  this  double  are  that  its  business  will  increase  lately  from  farmers  who  irv  to  show 


perhaps  pot  as  conveniently  and  promptly  as  an  offi¬ 
cial  deportation  board,  but  at  least  justly,  and  by  ma¬ 
chinery  and  methods  which  enjoy  the  confidence  of  all 
classes  of  Canadians. 


wlthdrawrgl,  and  in  the  corresponding  diminution  of 
Consumption  it  is  the  man  who  is  most  of  a  consumer 
and  least  of  a  producer  who  will  suffer  most. 


under 

durin? 


POLIUE  AND  THE  rOMAIUNITY. 

Opinion  in  *\Vinnlpeg  seems  to  be  that  the  thing 
which  did  most  to  give  the  strike  Its  start  and  to  en¬ 
courage  its  leaders  to  believe  that  they  could  make  a 
successful  assault  upon  the  established  principles  of 
the  country  was  the  affiliation  of  the  police  force  with 
the  organization  controlled  by  the  revolutionaries. 

Had  there  been  an  effective  and  impartial  force  for 
the  preservation  of  law  and  order  and  the  prevention 
of  intimidation,  the  strike  might  never  have  been  con¬ 
ceived.  and  would  certainly  never  have  gene  so  far  as 
it  did. 

There  is  a  lesson  in  this  for  all  Canadian  communi¬ 
ties.  It  is  that  the  police  force,  the  organ  of  the  com¬ 
munity  for  compelling  obedience  to  its  -will,  must  be  in¬ 
dependent  of  all  faction.?,  and  prepared  to  carry  out 
the  orders  given  by  the  community  through  the  pro¬ 
perly  constituted  authorities  with  complete  fidelity  and 
undivided  allegiance. 

If  it  is  necessary  to  pay  our  police  officers  more 
than  at  present  in  order  to  secure  riie  class  of  men 
who  are  capable  of  this  fidelity,  they  mu.M,  be  paid 
more  "be  community  cannot  aff.Ttil  to  be  without  an 
arm  with  which  to  enforce  its  will.  If  it  is  necessary 


roof  even  more  than  it  has  fl'a*  they  receive  onlv  ,s  very  small 
the  years  outdoors,  proportion  of  the  money  that  the  city 

»  ^  m.'in  has  to  spend  for  food. 

'  The  writer  ha.s  two  eoiisins.  farmers, 
UHIfAGO'S  BANK  MEBGER.  ’‘''hf  .struggling  along  to  make 

.  ends  meet  in  191.3.  Then  the  change 

vvhen  Ernest  A.  Hamill  recently  eame  when  war  was  declared, 
spoke  to  a  few  friends  abniit  retir-'  "ro  make  a  long  story  short,  they  now 
ing  as  president  of  tho  rorn  Ex-  own  their  farms,  two  six-cylinder  cars 
change  National  Bank  of  Chicago,  the  and  an  oil-pull  threshing  outfit  between 
~  w  .  .u  J  *  .,4  National  (James  B.  Korgan’s '  them. 

Cheer  up.  Giobe,  thousands  of  old  institution)  negotiated  for  control.  Is  it  anv  wonder  that  we  city  men 

Country  people  are  also  leaving  the  Motherland  en  As  part  of  the  deal,  the  First  .\a-  take  these  hard-luek  farmer  stories 

route  to  Canada  because  conditions  in  Great  Britain  tiooal  was  to  acquire  the  Fort  Dear-  with  a  grain  of  salt?  A  ours,  etc. 

are  no  longer  attractive.  We  are  at  one  of  those  points  [’"'I"  ’'"“'[“‘'‘‘'I  Tilden  I  F.AMILY  MAX. 

_  _  , . . . . ^  _ Interests,  as  the  buildings  of  these  Toronto. 


I  OTHER  SIDE  IS  ALM  ATS  BEST. 

*  The  Toronto  Globe  is  grieved  because  “thousand.?  of 
I  old  country  people  are  leaving  Canada  en  route  to  the 
Motherland  because  conditions  in  the  Dominion  are  no 
longer  attractive.” 


in  history  when  a  vast  number  of  people,  in  a  .sia.c  tw'o  adjoin  and  the  proposed  new 
of  acute  dissatisfaction  wltli  things  in  general,  think  ^  bank  would  require  the  onmbined 
that  any  country  must  be  better  off  than  their  ow’tu  space,  half  a  block.  Tilden  interests 
_ _  w'ere  not  enthusiastic  over  such  ab 


CAPITAL  VALUES. 

Editor  Financial  Times. 


MONET  IN  THE  BUSINESS  IS  CAPITAL.  h'dldinp  Sir:— Can  you  do  anything  to  insert 

.  .  Exchange.  Then  the  nf  the  members 

Mr.  Pringle  is  hard  to  satisfy.  He  complains  that  latter  received  overtures  from  the  of  tho  (5o8t  of  Living  Committee  the 
Canadian  companies  are  continually  putting  profits  *  Commercial  aroup,  idea  that  the  capital  value  of  a  running 


back  into  the  business  and  then  expecting  to  have  them  '  ,>Ghur  i  busiiwss.  with  real  cash  profits  to  prove 

^  .  •.  1  T  .u  «  .4  «  o..*-.’*  Rejilolds.  whereuponv  the  forgan  that  it  is  a  success,  is  something  totally- 

treated  as  capital.  In  the  name  of  goodness,  aren  t  group  dropped  the  entire  matter.  'different  from  the  capital  value  of  a 


they  capital,  just  as  truly  as  if  the  money  had  been  sub- 
iicribed  out  of  the  pockets  of  the  shareholders? 


THE  GENTLE  BRICKBAT. 

"As  for  other  strike-breakers  who  are  not  veterans, 
the  strikers  plainly  intimate,  that  no  moral  suasion 
will  be  attempted  with  them" — Toronto  Globe  on  the 
street  railway  strike.  But  wp  know  Just  w-hat  forms 


Although  Hamill  has  dominated  bu.sincss  in  the  projection  stage' 
the  Corn  Exchange  for  years  and  .tssumc.  for  instance,  that  it  is  de- 
probably  will  insist  upon  retaining  sired  to  form  a  company  to  carry  on  a 
the  corporate  identity  of  his  bank  in  itiunufactunng  industry,  and  that  one 
any  consolidation.  Charles  L.  Hutch-  million  dollars  is  required  to  get  it 
inson,  its  vice-president,  has  been  going— for  plant,  machinery,  working 
tl\e  man  behind  the  throne,  having  I'apital.  raw  material  enough  to  keep 
started  the  hank  as  the  result  of  the  gtung  until  the  receipts  begin  to  come 
vast  Board  of  Trade  operations  of  'f''  organization  expenses. 


but  also  the  profits  above  that  figure, 
resulting  from  the  adventure  into  which 
they  have  risked  their  money.  They 
will  therefore.,  issue  themselves  boniis 
stock,  representing  no  actual  cash,  but 
representing  a  return  for  the  risks  taken 
by  the  bondholders.  .And  at  the  be¬ 
ginning  that  stock  w-ill  be  worth  very 
little:  but  when  the  company-  is  able  to 
pay  out  not  merely  the  $70,000  of  in¬ 
terest  but  also  $30,000  additional  in 
the  w-ay  of  dividends  the  stock  will  at 
once  fake  on  value,  and  if  a  million  of  it 
w-a.s  issued  it  u-ill  be  worth  about  .lO 
so  that  with  the  bonds  worth  par.  the 
total  capital  value  will  he  a  million  and 
a  half.  Is  this  profiteering?  1  think 
not.  I 

But  in  order  to  be  justified  in  paying 
out  10  p.c.  on  its  original  investment, 
the  company  must  be  making  rather 
more  than  that  in  actual  profits.  .A 
successful  business  is  one  which  con¬ 
tinually  expands:  and  the  capital  for 
cxjtansion  is  much  more  easily  secured 
by  withholding  a  small  percentage 
from  the  dividend  distribution  each 
year  than  by  going  out  into  the  market 
and  bringing  in  fresh  money  from  time 
to  lime.  And  in  this  way  not  only  the 
market  valuation  of  the  capital,  but 
the  physical  valuation  of  the  assets,  i 
w-ill  be  continually  increasing  at  the! 
rate  of  anything  from  4  p.c.  per  annum 
upwards.  '  Is  this  profiteering?  I  think  , 
not.  I 

But  the  Cost  of  Living  Committee 
seem  to  think  it  is.  Can  you  enlighten 
them?  Or  can  they  be  induced  to  listen 
to  a  reliable  actuary  or  a  sound  financier 
on  the  proper  manner  of  financing  a 
business  enterprise?  The  industrial 


We  recommend 
and  offer 
'Wajagamack 
Pulp  and  Paper 

First  Mortgage 
6%  Bonds 
Dae  Febnury  Ist,  1951 

Price  Market  to 
jrield  about 

7% 


Igreenshieids&oo, 

mUtmbm  M^trwcJ  Bac^mn 

Ht  Chadian  Done  Atuo- 

^StJ^Sireet.  Montteci 
Cn^  Chamb»rs.Ott(rm 


his  father,  "Old  Hutch.”  It,?  husi- 


to  give  them  stronger  guarantee's  of  just  treatment  and  !  inimoral  suasion  are  employed,  and  how  hard  they  ness  has  always  been  exclusively 


are  thrown. 


economic  security  than  they  enjoy  to-day — and  it  very 
probably  Is — they  must  receive  them.  But  it  must  he 
made  clear  that  their  oath  of  service  makes  it  abso¬ 
lutely  impossible  for  them  to  abandon  their  duties  at 
the  behest  of  any  Individual  or  group  of  individuals, 
and  that  they  have  no  more  interest  in  one  class  of 
the  community  than  the®’  have  in  another. 

There  is  only  one  answer  to  a  police  force  con-  _ 

trolled  by  a  special  element  in  the  community,  and  that  KFFPING  THRIFT  UP  TO  DATE, 

is  a  rival  force  controlled  by  any  other  element  which  >  -  ■  .  „ 

feels  the  need  of  a  strong  arm.  The  city  constable  Government  Departments  of  the  Lntted  States 

who  becomes  a  private  constable  of  the  Trade.,  &  '  co-operating  in  an  intensive  campaign  for  thrift. 
Labour  Council  is  practically  compelling  every  other 


.MORE  INSTRUUTIONS  FROM  THE  CHURCHES. 

The  Methodist  I’onference  of  the  Bay  of  Quinte  de¬ 
mands  the  reform  of  the  Senate.  are  fast  gather¬ 
ing  the  idea  that  Canadian  Methodists  want  to  take  the 
existing  Canada  and  shatter  it  to  bits,  to  remould  it 
I  nearer  to  the  heart  s  desire. 


commercial,  principally  in  grain  pa 
per.  Hutchin,?on  is  w-idely  interested 
in  civic  charitable  and  cultural  en¬ 
terprises.  .A  pretty  story 
a  Corn  Exch.'inge  rliroetors'  meeting 
when  Hutchinson  resigned  .a.?  presi¬ 
dent  and  had  Hamill  elected  hu,  suc¬ 
cessor.  Their  two  desks  were  ad¬ 
joining.  and  Hamill  knaw-  nothing  of 


This  million  dollars  m.ay  be  raiseel  maii.agers  who  have  testified  thus  f.ar 
hy  mean.?  of  .stock,  or  bonds,  or  both  don't  seem  to  be  able  to  explain  it — or 
eombined.  a>  any  rate  don't  make  the  reporters 

Suppose  we  make  i‘  all  stork.  Me  for  the  daily  newspapers  understand 
may  call  the  eapital  ,a  million  and  sell  (he  e,x-planations.  A  ours  etc. 
told  of  I’’'”'  ""  "((’j'  '*  rriillion  GOODWILL, 

ami  sell  it  at  .50.  or  we  may  rail  it  .any  |  Toronto,  .lime  24. 

other  figure  that  we  like.  i  - ... _ 

Unless  the  return  on  the  investment  '  THr  ■  swee 

is  at  least  10 p.e,,  the  enterprise  mav  be  I  '  .  K  ..  . 

eondemned  as  a  failure:  for  the  risk  I  Gne  of  the  most  delightful  trip-, 
involved,  atifi  the  neeessitv  of  waiting  i  offered  fot'  snnimer  vaeationists 


We  have  some  lonsr 
term  bonds — yield¬ 
ing  over  O':;  — 
which  offer  a  real 
opportunity  for 
permanent  invest¬ 
ment. 


Write  for  our  lat¬ 
est  Bond  List. 


F.  H.  DEACON  &  CO. 

Members  Toronto  Stock 

INVKSTM  K\TS 

97  BAY  STREET,  10RONTO 


Hie  change  until  the  followiir.’  moriy  a  year  or  more  for  any  return  w  hatever. 


ing  when  he  found  'Ji''  desk  reversed. 


MAR  FIN  \\(  E  ( OKPORAITDN. 


Interest  to  engage  a  private  constable  of  its  own.  That 
w-ay  lies  civil  war. 


hut  w'c  notice  that  none  of  them  are  engaged  in  .so  anti¬ 
quated  a  device  as  the  selling  of  War  Savina-s  Stam^ts. 


BLOODHOUNDS  FOR  PROFITS. 

We  fear  greatly  that  the  Cost  of  Living  Enquiry  is 
not  going  to  shed  any  useful  light  upon  the  subject 
which  it  is  investigating.  The  real  cause  of  most  of 
the  high  cost  of  living  in  this  counirj-  is  inc-ffic-ieney  in 
organlzaHon  or  distribution.  It  is  not  the  people  who 
are  making  the  profits,  who  are  the  cause?  o'  high 
living  costs,  because  they  are  gcnc-ally  more  or  less 
ctt.cient;  it  is  the  people  who  are  not  <ffic;cnt  fnou-.-h 


THE  DISH  FATHER  TO  THE  THOK.Hl. 

The  Crown  Prince  foresees  a- new  w-ar  in  ten  years, 
'rhe  Arch-I>ooter  is  unduly  hopeful. 


(  ONTRAIHr  riONS  IN  TEIIMS. 

.-rtrang'  't.a'  w  ha'  wo  lali  iahour  ur.re-'  should  so 
oft’-n  take  th<  form  of  a  dcf.ire  for  res'  fioni  l.-ibour. 
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iiOo/iiiO  .5  p.o.  one-year 
i  liv  tlie  War  Finame 
■\|iril  I  will  shorily  be 
.Now  York  Slook  i;r;- 
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•oiiipel  the  investor  to  deiiiiilid 
ron.siflerahly  more  reliirii  ihau  hi- would 
expect  from  a  proveil  :inil  riiriiiiiig  eon- 
lerri.  oil'  of  wiiii  l,  hr.  riiiglit  take,  pet- 
liap.s.  7' 2  I' '■  -'itid  bo  siitisfir.l 

But  the  itist;iMt  'he  new  loiiipHny  L 
earning  ano  p.-iy mg  SlbO  DOO  „  vein  1  he 
vjtioe  of  !'■  r-apnai  br  la.M.i  inslao'lv 
iiiii'  l,  riiore  lll.■ln  a  indlion  dollar-  for 
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the  one  via  the  .Northern  .Navigation 
Co.'s  steaniei-s  plying  between  Sar- ! 
Ilia,  .'saiili  Sie.  .Marie.  Port  .Arthur 
and  Duliiih.  The  boats  of  this  eoiii- 
paiiy,  operating  m  l  oniiei  tion  with 
Die  (irand  Triiiik  Kailway  System, 
an  Die  largesi  pas.scngi-i  steamer., 
on  the  Croat  Lakes.  Tiiey  aie  mag 
liifiiaiilly  •(|iu|>|iid  :iiid  ')),  si-ruee 
affoiderl  !■  miHiiriias  1  il  -I'he  rout' 
bligbifiil  w:r\ 
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DUSTRIAL  BONDS  IN  ACTIVE  DEMAND 


National  Trust  Company 


Capital  Paid-up 
Reaer*'*  • 


$1,500,000 

81,600,000 


EXECUTOR  and  TRUSTEE 


Montreal  Dircctbrs; 

H.  B.  Walker  F.  W.  Mclson 

H.  J.  Fuller  T.  B.  Macaulay 

W.  M.  Birks 

]^Tonlrc5al  Office;  153  St.  James  Street 

JOHN  McDonald,  Manager. 


Crown  Trust  Company 


145  ST.  J.4.MES  STStET . MO.VTBEAL 

“.4  Trust  rompany  for  the  Public'*  Serrlcc.” 

PAfB-lP  CAPITAL  $.500,000 

so.iBD  OF  DiBErroas 

Colonel  William  I.  Gear,  President. 

"•fator-Gciirral  Sir  John  W.  Carson,  C.B..  and  S.  H.  Ewln;. 
VIce-PresIden  ts. 

t.iruc. c.rrird  W .  Birks,  U.B.E.  Brig. -General  F.  S.  Melgben.  t  .M.(> 
(I.  .Tcn*»oo.1.  E.  f.  Pratt, 

t' .  'iV.  H-Jfrhl>on,  8.  W.  Belord, 

,s|pi.  Macl.diirln.  Brig. -General  James  G.  Boss,  C.  M.G. 

( l■l•ltu'l  John  McKercow,  John  W.  Boss. 

Arthur  Lyman,  F.  S'.  Soutbsm,  O.B.C., 

Lome  (  .  Webster.  Major-General  E.  W.  Wilson,  C.M.O. 

Irrlng  P.  Bexford — Manager 


INDUSTRIAL  ACTIVITY  IN  CANADA 

BRINGS  MUNICIPAL  BONO  HOUSES  INTO 
NEW  AND  PROMISING  HELD  OF  FINANCE 

'  For  Five  Years  Comparati4^1y  Little  Security  Placing  Has  Been  Done  on  Behalf  of  Industrials 
and  Public  Utilities,  but  the  Great  Accumulation  of  Public  Funds  and  the  Broader 
>larket  for  General  industrial  Output  (iive  the  Industrial  Bond  an  Interest  Which  is  not 
!  Being  Overlooked  by  the  Bond  Distiibuting  Houses  of  the  Dominion. 

»  - - - - - - 

One  feature  of  the  Canadian  finanoial  situation  which  de.sene3  special  mention  at  this  juncture,  is 
the  fact  of  a  remarkable  inherent  capability  to  finance  many,  if  not  all.  of  our  corporate,  municipal  and 
government  reciuircments  "he  ab.=orption  of  ocer  one  billion  dollars  of  federal  war  loans  was  in  itself 
an  achie\cnien1  by  a  people  scnou.«l\  .at  war.  and  it  was  not  .-surprising  to  hear  occasional  murmurs  to  the 
etfect  that  the  dram  upon  Canadian  resources  was  becoming  much  more  than  a  reasonable  war  sacrifice. 
But  despite  the  war's  cash  requirements,  the  public  still  continued  to  demonstrate  not  only  an  unflagging; 
faith  in  Canadian  investment  securities,  hut  tlie,  additional  fact  that  it  was  in  a  position  to  absorb  still 
further  issues,  comprised  of  all  grades  of  l)onds.  from  the  War  issues  to  the  newer  peace  industrials.  ; 

There  was  a  time,  during  the  war.  when  l>ond  houses  looked  forward  to  a  future  of  scant  prorai.se.  ' 
Municipalities  had  over-developed  their  pub'ic  .service  departments  and  cnn.«equently  were  not  in  the 
market  for  fund.s  other  than  for  sheer  nece.«sities.  Provincial  parliaments  were  expected  to  make  recurring  i 
loans,  hut  provincial  issues  could  be  only  a  small  volume  to  be  divided  among  so  many  bond  firms.  And 
tltere  was.  so  it  appeared,  ver\  little  prospective  scope  for  industrial  bond  issues — the  standby  of  most  | 
financia  houses  in  the  years  prereding  the  \var. 


THEEANKEKS  ==5^ 
.“SS  TOST  0QMB\NT 


Authorized 
Capital  : 
$1,000,000 


EXECVTOKS-TRUSTEES 


K.  W.  BLACKWELL,  Pre»{<knt. 
JAMES  ELMSLY,  Manager. 


D.  C.  MACAROW,  Vlce-Preiltletit. 

J.  M.  KILBOURN,  Seertiar».  ^ 


WHY  RUSSIA 
FAILED  TO  MEET 
BOND  MATURITY 


T!)p  existing  industrial  rnrpor.it ions,  |  the  promoter's  ambitions  to  make  a 
instead  of  seeking  new  linancing  vi.i  I  ^'>eees.=ful  underwriting,  the  subsequent  | 


This  Company  is  equipped  for  the  careful  and  efficient 
handling  of  every  form  of  Trust  Company  business. 

SAFETY  DEPOSIT  BOXES 

Office*:  MERCHANTS  BANK  BLDG,.  fSt.  Peter  St.  Entrance.; 


McCormick  &  Company 

STOCKS,  BONDS,  MINING 
&  UNLISTED  SECURITIES 

Room 8, 82  ST.  FRANCOIS  XAVIER  STREET 


mortgage  funds,  were  aetually  redueing 
their  funded  indebtedness  by  the  .*ini|)le 


i  profit  to  be  derived  from  the  marketing 
j  of  bonus  eominon  stork.  But  it  is  not 
I  too  miieh  to  sav  fh.it  those  davs  and 


MAIN  4216 


MONTREAL 


pro^f■^■  Ilf  providing  working  i-npit.il  tliose  pr.ieticrs  have  gone  for  ever,  at 
out  of  earnings.  It  was  thus  ,i  poor  general  polirv  of  inortg.ige 


outlook  for  the  Canadian  boml  houses. 
The  eortior.itions  operating  industries 


linaneing.  Today,  the  bond  house  is 
extremely  r.iteful  that  physir.il  assets 
shall  more  than  represent  the  value  of 


and  puhlie  utilities  were  in  .siieh  a  hapiyv  bonds  outstanding  against  the  property 


rase  that  tliev  did  not  require  monev 


tinder  mortgage. 


sitii'ii  to  lend  1  b'’'''’cr.  They  put  their  reputations 
.  against  the  sfatenients  of  past  earninp.s 


W’e  Own  and  Offer 


$50,000 

City  of  Montreal 

iMAISONNEUVEj 

42  % 

1941 

Price  on  Application 


Municipal  Debenture 
Corporation,  Limited 

QUEBEC 

MONTREAL 


ONDS 


We  invite  Correspondence 
when 

BUYING  or  SELLING 

EASTERN  CANADA  ISSUES 
W.  F.  :5IA!IO\  &  CO., 

H.4I.MAX,  N.s. 


UNLISTED 

SECURITIES 

T.  A.  RICHARDSON 
&  CO. 

INVESTJIEM  BROKERS 
Royal  Bank  Bailding 
TORONTO 

Central  Canada 
Loan  &  Savings 
Company 

QrARTERI.F  lilVIDEyp 

Xotiee  is  hereh.v  gin-n  tliaL 
a  (lividciid  t.f  TWO  AM» 
O'F.-nAl.l  PER  (EXT. 

)  lot'  three  months  end¬ 
ing  .flint-  .‘{ffih,  lfU9,  nt  Ihi- 
rtife  of  T1  .\  PER  TEXT.  (10 
jt.e.)  per  nniiiiiii,  has  been 
th-elan-d  upon  (he  (Bpitnl 
Stork  of  this  InstitiiHoii,  mid 
the  siiiin-  will  he  payahle  at 
(In-  offices  of  the  I  ompan.T, 
Toroiilo,  on  mi'l  after  Ued- 
ii(-s(!iiv,  (In-  .Se«-ond  Day  of 
.liilv,  lOIO. 

I  he  I  riiiisfer  Hooks  will  he 
(-iKM-d  froiii  Hie  Iftlli  (o  (ht- 
ffotli  of  .lime,  hofh  days  In- 
chlsite. 

|!.t  order  of  flit-  Ho.ird, 
i;.  H.  HOOD. 

Presid(-n(. 


WESTERN 


r-.'niu  ti"'!  \  P  tx.'.l 

,-ii! I  .  xi  x II I M  .X  i: 

11- .hMMliei ,  •  .  HHtOX  to 

Abb'Io  <i»rr.  •  9  1. 000.000. IH> 


lilt’s  Casualty 
('onip  any 

tK't.UflABiCR 


Northern  Ontario  I 
Light  &  Power 
Company  Limited 

e%  BONDS 

Give  you  an  opportunity  to  in'  j 
vest  in  an  old  established  sue. 
ccssful  Corporation,  generating  I 
and  supplying  Electric  Light  and 
Power,  with  a 

Yield  to  Investor  V  --^  c  ‘ 

We  shall  be  glad  to  furnish  full 
particulars  of  this  sound  and 
attractive  investment. 

HANSON  BROS. 

BU.\D  DE.4LEBS  |  i 

160  St.  James  St.  -  Montreal 


Credit  Ganadien 

(Incorporated; 

Dealers 

in 

Municipal 

and 

School  Bonds 

We  solicit 
offerings 


ious  Consideration. 


Official  Statement  That  all  F\-  bn  -,  were  in  ,i  positii-n  to  lend  ('"r'l'er.  I  iiey  put  tneir  irputations 

vrilHiai  ,  icttvi  4  .  inoi,(>v  on  tune  nr  on  eall.  .  again.st  the  .stjitenient.-!  of  past  earning 

ternal  Obligations  will  be  Re- j  'Phin  enine  .m  entire  fhiingr  in  the  I  and  future  pro.s|)prts.  while  keeping  in 

coimized  and  That  Russia’s! -‘b nation.  «  i  hangc  whit-h  undoubtedly  :  close  tourh  with  individual  factory 
„  ^  “  ...  '  was  brought  .about  bv  the  cull  ival ion  managers  in  order  to  reel ifv  any  evils 

Responsible  Element  is  glV-  of ,  Pp  bjiu  >n  .uid  odd  dollar,-=  of  (fovnn-  "r  shorteoniings  (hat  might  arise  in  the 
ing  the  Question  IMosI  Ser-  ment  war  loans.  'i'he  publir  ha<l  got  a  : '"Outitie  of  operations. 

.  .  .  ..  .  taste  of  iialatabir  eotipon-rlippings.  and  I  1  f  is  safe  to  sn> .  t herefore.  that  indus- 

iOUS  (. onsideration.  liked  it.  There  wa.s  little  doing  in ;  trial  bond.-'  now  being  marketed  on 

_  imuiieipal  fir.anee.  .«o  many  of  the  old-  behalf  of  new  and  old  eorporations,  will 

lime,  strietly  munieipal  bond  houses  |  not  bring  to  Panada  a  rertirrenee  of  the 
The  $50.000,00n  imperial  Russian  began  to  look  round  for  ‘-something  to  |  interest-passing  mortgage-tearing  and 

Government  6V-.  pe.  S-veai'  notes,  .'ell,  "  something  worth  while,  of  course.  |  general  reorganizations  whieh  for  a  few 

which  matured  ‘  ree'ent.ly.  have  not  l”‘>  c.ssentially  soumthing  to  sell,  I  years  before  the  war  were  bringing  the 
^  L  .  J  ‘ existing  industrial  <-onipanies .  industrial  bond  into  verv  indifferent 


which  matured  ‘  ree'ently.  have  not  l-’lj  e.ssentially  sonmthing  to  sell, 

1  he  existing  industrial  <-ompanies 
been  paid.  The  banking  syndicate,  neederl  little  or  no  sii))p<iri  in  this  ilirec- 


which  originally  underwrote  the  of-  lion,  but  what  about  new  corporal  ions.  ^  ^  ^  _  _  _  . 

fering,  composed  of  .J.  P.  .Morgan  &  wh.at  about,the  older  corporations  j  young  country  like  Panada,  and 

Co,  ’.National  Citv  Bank.  Guaranty  neressary  a  very  sub- 1  rea.sons  well  un<lerstond.  the  bonus 

T,-i',ct  Ponii-iaTiv  I  pe  Hi-einson  ^.  |  in  prqdurt  1',  e  pla'i*  ■  |  slock  is  to  be  commended,  esperiallv  as 

Trust  Ponipany.  I.ec.  Hie,.inson  .-o  munu  ipal  houses  let  tl  beknownthai  ,  ,o  bond  issue  of  a  new  ror- 

Po..  and  Kidder.  Poaliody  &  Co.,  have  the,--  were  interested  in  eorpor.ate  tin- ,  portion  if  ,|ip  bonds  are  not  to  hear  an 
received  a  communication  from  S.  when  an  aggrcssne  b’ree  .  The  best 

t-ghet,  Pharge  d  Affaires  ad  interim  Th J-solver, 

of  Russia  and  Financial  Atiaehe  to  ,  J 'yv  the  issue  of  junior  securU  espe- 

the  Russian  Kmha-ssv,  explaining  the  .'i,,.™  lou^.ru  |rially  the  kind  upon  which  no  fixed 

inability  to  provide  funds  to  meet  i  '•,■bpv  begin  to  nvike  two  bl  ides  mtere.st  or  dividend  is  desig- 

.hp  mstin-in"  notes  '  '  '  ^  oi.i'ic-'  '  P  But  to  issue  ordin.arv  or  even 

me  matuiin-.  iioies.  gr.ass  grow  where  onlv  one  grew  hetore.  cop,,,  it  ip  ■  l.,.,,  ..ippp,- 


Honils  .Siiitnhle  for  Tnisf  Ennils. 

^  For  HeposH  wilh  llie  ('anadlnii  Govemnient.  ‘ 

For  Permanent  Investment. 

t'anailian  Seenrities  of  all  kind.s  Bought,  Sold  and  Appraised. 
11  I  orrespondeiiee  solieiled. 

W.  GRAHAM  BROWNE  &  CO. 

]li:.u,|.it.s  l.V  BO.VDS  .  222  ST.  JXHES  ST-  HOXTBEAL. 

Cable  Address  —  “GR ABnOWXE.” 

Coaesi  l.ichrr'si  VVrstrrn  I  ninni  A.  B.  C.  Bth  Editioni  Fifth  Maot- 
jcromor.T, 


.Mgoma  fitppl  <'nrpor.aflon  Ltd  . j .  fie-p  Ronds,  due  lOfiJ 

.\.-=bp.stn.s  Cniporaticn  of  I'snada . .  ...  Bond.*,  due  tStS 

.'5tppl  Company  of  Canad.i.  I-td . .'  ...  .  Bondf.  due  ir>4fl 


repute. 

Mortg.age  financing  is  good  business 


Cedar  Hapids  Mfc  .X  7’ower  Co . 

Canada  Cement  *'<'mpan.\',  Kid . 

renman.s.  1, united  .  . 

Montreal  rutilu-  .-Service  Corp . ’ 

Pomimoii  Steel  Corporation,  Cumulativ 


n'r  Bond.s,  due 
(ie>  Bonds  due  laso 
.ye-p  Bonds,  du*  1V2K 
se-p  Rond.s.  due  1342 
e  Pieferrea. 


received  a  communication  from  S. 
T'ghet.  Charge  rl'-Affaires  ad  interim 
of  Russia  and  Financial  Atiaehe  to 
the  Russian  Kmhattsy,  explaining  the 
inability  to  provide  funds  to  meet 
the  maturing  notes. 


I’KICK  .\.\'n  P.\RTU.'L'G.4R.S  o.V  A PPRIC.VTION 

THE  N.4TIO\.4L  BOND  COMPANY,  Incorporated 

DOMINION  E.VPRESS  B1  ILDING  -  .  XIONTHE.4L 


I'lon. 

I'hey  beg.in  to  make  two  blades  of 
ass  grow  w  here  onlv  one  grew  before. 


The  syndicate  is  making  arrange- ,( -.jii.iff.,  required  iiiien.sp  piodueiioii  I 


ments  for  the  formation  of  a  protec-  mpn  the  luune  and  foreign  require- 
tive  committee  to  take  steps  to  eon-  nients.  and  w  ith  .an  ahundanee  of  funds, 
serve  the  interests  of  the  notehold- j  pgreful  .attention  to  trust  rleeds  and  to 


gra.'.  gtow  w  nere  only  one  grew  hciok  prpfpjred  seeuritie.s  today,  when  monev 
(  anad.a  reriuired  iiiten.se  pioduelioii  lo  |  siieli  demand,  wnuld  entail  a  flota- 
iiiert  the  hqine  ami  foreign  requite- ,  such  a  discount  as  to  make  the 

ments  and  with  an  ahundanee  of  funds.  |  „|,imntely  very  ex-pen.=ive  for 


Ttion  to  iru.  t  fi  e  I.  a.m  j  j,  oorjtoration.  The  industrial 

adnuiiistrntion  of  eompan,'  i  boiid.  therefore,  with,  in  the  ease  of 


.  pro.spertive  a.lmuii.strntion  of  company  therefore,  with,  in  the  ease  of 

-  ^  ,  ,  ,  ,  J  tv,  t  !affatis.  it  was  not  diftieiilt  to  bud  an  j  pppporaiions  a  "sweetening”  of 

btate  Department,  which  stated  that,  outlet  for  the  s.^lesmanship  of  the  bond  ;  o:  ,,  p  etoaL  bono-  will  br  ii.p* 

owing  to  confused  condition  of  Rus-  ,  hou.ses.  in  placing  indii.^lmd  bonds  |  ifnV  ^Hcast  resist anee  for  mo" tL.-in^ 
sia.  If  IS  not  practicable  to  make  a  :  whit h  would  serve  ihc  iniincdiale  pur- j  j^is  cla.ss  It  will  secure  a  useful 


IT  IS  Hi  L.OLONfim 

FIRE  INSURANCE  COMPANY 


presentation  of  the  legal  claims  of  p„sr  of  increasing  flic  national  output  |  birlustrial  deve- 

American  citizens  against  Ru.ssia.  |  m  a  score  or  more  directions.  Ilopment.  and  given  a  rea.soned.  mn- 

Following  is  the  .statement  issued  Jn  this  rnnneetion  n  i  not  without  ronsideration  of  prospective 

by  the  syndicate:  '  ronsiderahle  .satisfaction  that  we  '  an  '  phvsieal  pros  and  enn.s.  he  inve.sto  r 

“tVe  have  recently  received  the  fol- ■  point  lo  l  lie  standard  of  (  an.'irlian  bond  i  bimsrif  will  have  reason  to  be  satisfied 
lowing  communication  from  Mr.  P- |  houses  of  being  unusually  high-grade  in  j  „.j,h  ^his  channel  tis  an  outlet  for  this 

fghet.  Charge  d'Affaires  ad  interim  respect  to  dealings  in  the  imliisirial  funds, 

of  Russia  and  Financial  Attache  iniclas.s  of '^ruritic.-.  'I'hcie  wa.s  .a  tinii-j  _ 


Following  is  the  .statement  issued 
hv  the  syndicate: 


MONTREAL 

.M  THORTZED  (  APITAL  ..  ?2.000, 000.00 
SrBSCRIBED  CAPITAL  ...  SI. 000,000.00 
PAID-UP  CAPITAL . $  247,015.79 

General  Fire  Insurance  Business  Transacted 
Theodore  Meunier, 


the  Russian  Embassy: 

"  ‘On  behalf  of  the  Government  of 
Russia.  1  de.sire  to  announee  that 
due  to  the  rireumstanee.s  beyond  con 
trol  I  shall  be  unable  to  provide 
funds  to  meet  at  maturity  the  Imper 
lal  Russian  Government  .tso.onri.quu 
6*/i  p.e.  Three- Year  Credit. 

"  ‘T  have  been  in  eommunieation 
I  with  the  ,A1I-Ru.ssian  Government  in 
Omsk,  under  Admiral  Kolchak,  aiirl. 
I  while  T  have  received  no  reply  a.- 
yet,  the  published  accounts  of  Ad- 


when  a  lioiid  issue  was  .-ubseivieiit  to 


Bond  dealer.s  repnit 
Ki.-  lieell  quite  a  li'lb'  .u 
n  .-ta.ckatcliewaii  Kur.al 


that  there 
ti\  iiy  lately  j 

Telf  phone 


99  ST.  JAMES  STREET, 
MONTREAL 

T  I.  Main  PJB.  Box  11«« 


Stocks  &  Bonds 

Direct  Wires  N.  Y.  &  Toronto 


:  miral  Kolchak's  eommunieation  Bi 

the  Allied  Governments  clearly  state  '  , 

that  the  external  ohl  gations  of  thp!v,f.,orv  Koaii  campaign  were  selling 
'Russian  Government  issued  prior  tO|3,  ,  ;r  .• 

I  November.  101..  will  be  recognized. : ^  ^p^jand,  the 

'  I  am  sure  this  matter  has  been  siv- 1  ,.^p,^  j,  a,  p^.j. 

en  earnest  and  serious  consider.ation. ,  p  ,i,p  f„,  ,hepp 

land  I  am  confident  that  the  holder.s 

,  of  this  obligation  may- reasonably  ex-  are  negotiaiing  for  tlmir  purehas? 
ipeet  arrangements  to  he  made  tor  q^pf^^.p  ,,,p  ,;„vrrnmeiit  Board 

I  he  payment  of  thus  debt  as  soon  as  i  p,-  ,„p  authorized  the 

I  the  All-Russian  Government  is  fo*"- 

i  vT/x^/t'sken  the  matter  nn  with  '  Stated  that  the  l.oeal  Govrrn- 

'  tiio  igfate  TVenartment  nf  niii-^rnv  I Board  ha.=  been  discouraging 
I  lji©  st)3,tG  Dppflirtnif’nt  of  out  004”..  i  \  i  ^ 

ernment.  and  for  your  information  '  of  telephone  bonri.s  unti  the 

submit  herewith  a  statement  by  the  ;  atiihorizaMon  has  b-n 


3^T7.arj‘.y.  - 

i'  c  '  '  ^  \  i,  r  •  '*X 


is.stic.  I 

It  is  stated  that  the  l.oeal  Govrrn-l 
ment  Board  ha.=  been  discouraging  I 
the  sale  of  telephone  bonds  until  tlie| 
necessary  auihoriza' ion  has  h'-'-n  ’ 


.\c.ting  Secretary  of  .'?tnte  of  ,hp ;  '  n  a  practice  w  hich  they  do  not ! 

United  States,  the  Honourable  Frank  "  ; 

J  p„ij{.  I  fluctuation  in  the  supply. 

‘"Owing  to  the  present  foiifusion  ;  /  ~ 

in  Russia,  it  is  not  practicable  ai  this  !  tplirRAI  lArell  RANK 

time  for  the  State  Department  to  DHIlIl 


i  Main  2309 


ROSS  &  CO. 

86  Notre  Dame  St.  M  . 


Box  2335  I  niake  any  presentation  of  the  legal 


FARM  LOAN  BONDS 


WE  BUY  BONDS 

AS  WEL-  AS  SELL  THEM 

Hew  R.  Wood  Co..  BondDeaiers.  Montre/ul 


Sutro  Bros, 
jf  Co. 

BANKERS 

airmhrr*  >ow  York  Stm-k 
Xirhanap 

57  St.  Francois  Xavier  St. 
MONTREAL 


j  claims  of  American  citizen.s  again.'t  ^  IflUSTi  bunii  UUIyww 

Russia.  The  people  of  Americ,a.  how- !  - - -  i 

i  ever,  arc  now.  as  they  have  been  ini  Canadian  reprcsentativps  of  cer-| 
the  past,  mo.st  sympathetic  with  the,  tain  Amerie.^n  bond  houses  are  in' 
I  great  Russian  people  and  eargcrly  '  receijit  of  information  regarding  the  | 
desire  to  see  them  work  out  for  j  ,$.5  l.OdO.uOd  issue  of  Federal  I-and 
'themselves  a  stable  form  of  govern- !  Bank  -I'k  p.c.  farm  loan  bonds.l 
'  ment.  and  when  that  time  comes  the  ‘  These  bonds  are  i.rinn  offered  at' 
Stale  Department  will  use  its  goodijiifiiA  and  interest,  netting  overl 
offices  to  (-all  sunh  claims  to  the  at-  i  J.ns  'p.e.  to  the  redeemable  date  of  I 
I  tention  of  that  go\ ernmei’.t.  tViih  '  ]|I2(,  and  4\^  p.c.  thereafter  up  to' 
reference  to  the  .‘fjo.d'bi.noo  credit  j  redemption  or  maturity.  A  feature, 

'  established  by  certain  hanks  in  the  i  of  these  bonds  is  that  they  are  ex- ! 

United  States,  it  will  lie  remembered  j  enipt  from  Federal,  State,  Municipal,] 
'that  this  money  was  advanced  inland  Local  taxation, 
good  faith  when  Russia  xvas  fighting  j  .Mthough  these  bonds  are  available 
for  her  life,  and  that  the  credit  was  I  to  Canadian  investors,  it  is  not  c.x- 1 
primarily  for  Inlying  supplies  which!  peeled  many  purchases  will  hn  made! 
were  sorely  needed  by  the  Russian  in  this  country  on  account  of  the! 
people  for  their  military  and  civilian  yield  offered.  It  might  be  explaiiifd 
I  needs  at  the  time.  that  the  Federal  Land  Banks  num-i 

I  “‘Whatever  stable  Government  .  her  12.  and  were  organized  bv  the 
may  ultimately  assume  control  in  |  I'nited  States  Govi  rniuent  wuh  an 
Russia,  it  is  to  be  expected  that  it  original  capital  stock  of  JO.OOO.OOd, 
will  follow  the  practice  which  en-  which  has  since  been  increased  to 
lightened  government.s  have  always  .?l!h300,0hi\ 

followed,  or  rei-ognizing  the  ’fseiti-  _ _ _ _ 

mate  external  loans  of  jirior  govern¬ 
ment;-.'  ”  Etobicoke  Debentures 


UOODNORTH  RONDS  SOLD. 


Irl.  .Mam 


W  AT.'-(»N. 

Manai:rr 

ji.vr 


A  L..  .Vme.s  it  I'o 
block  of  tioinl'  aiiioii 
of  the  municlpabu  o 
M.initobx  q  hi  l..inii 
■S'*  I'Rvablp  (n  2'-  it 

w  1 1  l,r  off c  rcfi  to 


I  'o  ^ia\  e  hough*  a  p,., 

noiini in I o  c  .o  Oilo  ^ 

1  o*',  \\  ooilnor! h  in  1  11 

■  Uliis  l<.  HI  b  1  .  (  ■,, 

'  iiui.xlmcn:--.  tind  sq 

lo  -l-.p  tr;'0.r  .11  ly, 

-  I'p  ng  »  ,,t:  i  I 

■■  M.-'i-.'o  -It.'  <ii 

ii‘  fi  •  ..  d  foa.i-  u 


Etobicoke  Debentures  J 

O  A,  Stim-ion  ,4  C  -  .  of  Toronto,  arc  I 
llie  sue(-es.<lul  teiidcrir.-'  for  $10,0(1(1.1 
Ti'w  n.>.liiii  of  Liolii.oke  ilehenlures. 
hearing  b' ,  inte-c';  and  repavable  in 
-o  ,.,,,,..1  . 1  I.,,.,..;.,  ■oL.  I 


20  equal  animal  ia.-;altnenls.  The 
pnre  paid  wa*  lO*;  M  the  Township 
g'Ming  their  nn-n-  ■  -n  a  ha.sis 

Mir  l-ni-  included  •'  \  .'-timson  ,V 

t  o  ^lin<  II  H  W  ooij  ,v  (  o  , 

<10*.  (K  \b  N-  P  -V  I'lsbani.  $m.-,  g-q 
K  Ci'h  \|  Bn  :  -^1"  '  I'nrnrr  .-«pi  aggi- 

A  I  1  SIO  .  ,7o  I  Ibnii'  <X  I  I 

•spe.  •  :  tp.  \ 

U  i  M.  lxim  flOl  i,.-N 


To  Business  Men-- 

Do  you  realize  the  advantages  of  the  new  electric 
Subway  under  Mount  Royal? 

THE  COOLEST  AND  QUICKEST  MEANS  OF 
TRANSIT  BETWEEN  HOME  AND  CITY! 

You  can  now  obtain,  at  moderate  cost,  and  on  easy 
terms,  a  real  home  in  a  first  class  residential  district 

TEN  MINUTES  FROM  YOUR  BUSINESS 

Detached  or  semi*detached  residences— 6  to  8 
rooms— with  all  modern  conveniences  and  public  ser¬ 
vices,  for  Sale,  in  the  Town  of 

Mount  Royal 

(THE  MODEL  CITY) 

Four  minutes  walk  from  the  subway  station 

THE 

Canadian  Northern  Montreal  land  Go., 


klMITED 


Main  7418 


263  ST.  JAMES  ST. 


1 


THE  FINANCUL  TIMES,  MONTREAL,  SATURDAY,  JUNE  28,  1919 


Ca nad a’s  Next  and  Final  War  Loan; 

Tax  Exempt  and  Frte  frcm  ;  DoHiestic  oT  ForeigH?  ExDtrisiice B  NecessaiT  ! 


Tax  Exempt  and  Free  from 
Succession  Duty  in  the  Province 

Subject  to  prior  sale,  we  offer 


Taxable  or  Tax-Exempt?!  In  Making  Investments 


Province  of 


Nova  Scotia 

10  Year  5%  Bonds 


Dated  July  1st,  1919,  interest 
payable  half-yearly.— July  1st 
and  January  1st. 

Interest  and  principal  payable 

Halifax  New  York 


That  the  present  issues  of  tax-free  Canadian  Government  bonds  are  far  too  cheap, 
and  will  i-apidly  move  a  4V^  p.c.  or  even  lower  yield  as  the  effects  of  the  new  income  tax 
are  more  fully  appreciated,  is  now  the  prevalent  opinion  amonfT  financial  experts. 

The  movement,  it  is  pointed  out,  vill  undouptedly  be  much  more  rapid  if  the  next 
and  final  War  Loan  is  declared  taxable,  as  the  total  supply  of  tax-exempt  bonds  would  then 
l)ecome  very  nari'ow  in  comparison  with  the  existing  and  prospective  demand.  Some  au¬ 
thorities  treat  this  as  an  ai’gTiment  for  making-  another  tax-exempt  loan,  on  the  ground 
that  the  (k)veniment  would  thus  get  some  of  the  profit  that  would  othei'wise  go  entirely 
to  the  holders  of  the  existing  issues.  Especially  if  the  new  loan  is  definitely  announc^ 
as  the  last  tax-free  issue,  it  is  thought  that  the  placing  of  it  could  be  effected  on  a  basis 
of  a  lower  yield  even  than  that  at  present  shomi  by  the  long-term  exempt  issues.  Those 
who  object  to  a  further  exempt  issue  claim,  on  the  other  hand,  that  if  this  new  issue  is 
made  taxable  there  will  be  an  immediate  rise  in  the  exempt  issues,  and  those  who  by  the 
smallness  of  their  incomes  do  not  need  the  exemption  will  sell  out  and  put  their  funds  into 
the  new  “popular”  issue,  which  on  such  terms  would  .rteld  them  a  much  better  return. 


'achieve  no  permanent  benefit:  they! 
_  ,,  .  were  necessarj  when  if  was  urgent 

‘Last  War  Loan  is  tliat  huge  sum?  should  be  raised 

Also  the  First  Peace  without  delay,  and  aliio  when  it  was! 

.  _  ,  .  desirable  that  tiig  wag(s  in  the  hand.s 

Loan;  Kemember  inat  „f  working  dasses  and  big  pro- 
fits  in  the  hands  of  the  well-to-do. 
should  be  diverted  from  immediate 
{fly  a  Montreal  Investment  Banker.)  and  thoughtless  expenditure  and  put 


To  Yield  over  5% 


New  Exempt  Issue 
Could  Be  Sold  on  a 
43/i2  P.C.  Basis  Today 


PRICE  ON  APPLICATION 


The  last  Dominion  War  Loan,  to' '"to  investment  form.  But  the  big  Wood  Company,  investment  bankers, 
be  issued  this  autumn,  will  also’  belpi-wflts  are  now  atieiub'd  to  by  the  Montreal,  holds  the  view  that  it  will  ■ 
in  a  sense  the  first  Dominion  I’carc  I  income  tax.  and  the  big  wagc.s  have  not  be  possible  to  dispose  of  the  next  j 
I^^an.  I)een  abolished  by  the  cost  of  living;  -war  Loan  by  a  high-pressure  pa- 1 

A  considerable  part  of  its  pro-l^nd  the  one  thing  to  be  done  t(^da^y  (j-jotic  campaign.  It  must  be  sold  as 


ceeds  will  be  emplo.ved  for  purpos.  s  ^*1'  bond.s,  as  cheaply  as  PO'j'  a  pure  business  proposition,  and  in; 


F.  B.  McCurdy  &  Co. 


sible  and  in  a  manner  so  as  to  sell 
more  bonds  in  the  future  as  cheaply 
as  possible. 

.\ot  too  much  emphasis,  therefoie. 


Members  Montreal  Stork  Exchange 

136  St.  James  Street,  Montreal 


PUO.NE  M.4L\  7140 


connected  with  war  only  in  the  sense  sihle  and  in  a  manner  so  as  to  ..en  ordinary  business  way,  which' 
that  they  pertain  to  the  task  of  get-  inore  bonds  in  the  future  as  cnt‘apl>  rncans  that  it  will  have  to  be  under-: 
ling  back  from  war  to  peace.  as  possible.  written.  I 

While  the  Dominion  should  be  able  „  Mr.  Wood  believes  that  a  4*.s  p.  n.l 

in  future  years  to  reduce  gradually  9"  long-term  bond  say  twenty  years, 

its  war  indebtedness  it  will  un-  issue,  and  a  little  more  re'ognilion  term  oonu,  ay  y  .> 

doulnedlv  have  to  a?sun  e  Xr  in-  'hat  it  is  the  first,  and  undoubtedly  exempt  from  income  tax,  could  be 
rtouhteaiy  nave  o  assume  otner  in  hi-hest-vield  of  the  future  series  sold  at  par.  It  is  true  that  the  out- 

dehtness.  possibly  on  a  large  scale,  rne  ni„iipsi  vuki.  m  lut  luiui-  pa  -.na  oipvSToAn  vear 

a.s  a  result  of  the  greatly  increased  Peace  Loans.  _  standing 

partiripation  of  the  Ckivernment  in  .  tax-free  bo  ^  .on 


- -  tax-free  bonds  are  now  quoted  on  | 

NEW  SASKATCHEWAN  X  H\s‘?mprs1birrpurch"a:e : 

.  any  quantity  without  putting  j 

IwOUlS  AUTHuRIZtD  '^he  pnee  up  considerably,  the  supply  ' 

being  very  narrow.  The  new  income 
surtax  is  creating,  and  will  for  a 
The  local  Government  Board  of  continue  to  create  a  de- ; 


the  operations  of  business,  such  for  yrUf  CACIf ATPUFWAM 
example  as  the  ownership  of  rail-  rlCVf  dAwAH  I  OnClI  Hm 

costiy  enterprises.  an.  one,  AUTHORIZED! 

The  funds  for  these  enterprises  _ _ 

will  have  to  be  sei  ured  from  lenders.  apj^p  Government  Board  o 

.«o  that  even  while  the  CToyernment  gaskatchewan  has  authorized  the  fol 


Investment  Opportunities 


,  is  paying  off  its  present  indebted-  school  district,  and  tele 

nrss  it  will  be  contracting  new  In-  r,hnr,.»o 


debtedness,  of  a  more  productive 
character.  It  is  even  possible  that 


phones  debentures  issues: 

School  Districts. 

Dodsland,  .$11,500,  20  years,  not  ex. 


mand  for  large  blocks  of  tak-exempt 
bonds,  and  this  demand  could  not  I 
at  the  present  time  be  satisfied,  Mr. , 
Wood  believes,  at  a  much  better ; 


these  funds  will  at  times  have  to  be  L,  p  p  SM-.-Treas.,”  W.  .1.  ’  Rorke',  than  p.c.  A  twenty-year 


We  own  and  offer 


To  N  ielli 
(.about  1 


secured  from  the  people  of  the  Do- 


bond,,  giving  two  years  more  of  life. 


*  59,720  Dominion  Government 

'Guarantee.  4's.  .Jan.  1962 


minion  itself.  Viscount.  $28,000,  20  years,  not  ex.  »han  the  longest  existing  issue,  would 

It  seems  therefore  desirable  that  in  |  g  p  gee  Treas.,  Arthur  Mack,  Vis-  attract  to  itself  practtcal  y  of  ^ 
the  process  of  floating  the  new  loan  1  pQmit.  'he  demand  for  large  blocks  or  ex- 

we  should  look  not  so  much  back  nt  p,>ton  "um  in  irears  not  at-  a  empt  bonds.  i 


27,000  Government  of  Newfoundland 

o'  i's  .liilv,  1039 . '.  . . 


6,000  City  of  Montreal 

(Maisonneuve,!  o'o  s  May,  1936. 


33,000  City  of  Sydney,  N.S. 

5*i!'s  .4ugu.st.  1949 . 


*  Principal  and  interest  payable  New  Y 
Write  or  telegraph  for  our  complete  ] 


I  the  war  but  forward  into  the  future,  p  p  gec.-Treas..  S.  A.  Bouey,  View. 
I  the  future  of  eonsfniction  and  pro- 


gress.  The  methods  adopted  for 
selling  the  new  .loan  should  he  those 


which  will  most  facilitate  the  selling  I  Glenavon. 


I  of  future  loans,  upon  terms  more 
in  keeping  with  w'hat  a  great  Govern¬ 


ment  should  pay  in  time  of  peace 


than  the  recent  offerings  have  been.  xRosevale.  $1,700.  10  years,  not  ex. 


‘  ’  *  ’  the  demand  for  large  blocks  of  ex- ' 

Picton.  $3,500,  10  years,  not  ex.  8  ooipt  bonds.  * 

Sec.-Treas..  S.  A.  Bouey,  View-  does  not  object  tn  the 

tax-exemption  feature  on  grounds  of 
Glenavon.  $10,000,  20  years,  not  ex.  Public  policy.  “I  t^k  it  evens  it- 1 
8  p.c.  Sec.-Treas.,  S.  J.  George,  "P-  Government 

pnavon  sets  a  much  better  price  for  its  is- 

Woodend,  $4,600,  20  years,  not  ex.  sacrificing  the^ 

p.c.  Sea,Treaa..  F.  Allpress,  Este-  taxation  privilege,  and  *t ”ut  | 
jj  to  much  the  same  thing  in  the  end. 

vR/vccirai<.  TOO  10  v/v., -e  I  Not  do  I  believe  that  the  exemption 


Woodend,  $4,600,  20  years,  not  ex. 
8  p.c.  Sea-Treas.,  F.  Allpress,  Este- 


Logically,  this  seems  to  mean  that  g  Sec.-Tre^..  S.  J.  Sturiangson!  |  will  drive  all  rich  men  into 


!  the  new  loan  should  be  treated '  Eifross. 


I  more  as  a  pure  investment  proposi-  xCentre  Springs,  $1,400,  10  years, 
j  tion.  and  less  as  a  spertacular  stunt  g  p  See.  Treas.,  D.  D. 

of  patriotism;  that  the  mechanism  p^oese.  Rush  Lake 

employed  for  selling  it  should  he  vEbenfeld.  $2,000.  .6  years,  not 


xEbenfeld,  $2,000,  .S  years,  not  ex. 


Eastern  Securities  Company,  Limited 


such  as  will  be  permanently  avail-  g  p  ^.  Sec.’-Treas.,  Edgar  O.  Ebv! 
able  in  future;  in  a  word,  that  the 


92  Prince  William  Street, 
St.  John,  N.B. 


183  Hollis  Street, 
Halifax,  N.S. 


government  should  use  this  great  |  Brook.sdale.  $3,000.  10  years,  not 


loan  as  a  faetor  in  building  up  and  i  p^.  8  p.c.  Sec.-Treas.,  H.  .McMur- 
strengthening  the  permanent  bond- 1  Daysviile. 


the  exclusive  purchaeing  of  exempt 
bonds,  and  away  from  the  ownership 
of  active  business  enterprises.  It  is 
largely  a  matter  of  temperament. 
Some  men  will  get  out  of  active . 
business  and  into  tax-exetmjpt  bonds 
as  soon  as  they  have  acquired  enough 
money  to  make  it  worth  while;  but 
others,  the  men  to  whom  active ' 
business  is  an  instinct,  wull  prefer  to 
remain  in  business  even  if  the  net , 


selling  forces  of  the  Dominion,  as  j  shannon  View.  $2,990.  10  years,  in  business  ev^  if  the  net 

thev  are  now  existing  and  operating i  p^  S  nc  qer  Treac:  w  xt  ^^rid  to  themselves  and  their  faani- 
:both  in  this  country  and  in  'he ;  p,  ,  L  ^  ‘  ''•  lies  is  less  than  the  yield  on  Govern- 

!  ...  I'fprinSS  $lioo.  lo  vears,  not  ^ 

;  It  doe.«  not  follow  that  the  selling  j  p^  g  p  p’  Sec.-Treas..  C.  W.  Broivn.  I  hundreds  of  thousands  it 


THAT  TRANSITORY  STAGE 

of  your  affairs,  when,  on  your  demise,  your  business,  your  se¬ 
curities,  your  personal  effects,  are  passeii  on  to  others,  is  one 
which  requires  experienced  management  in  order  that  there 
may  not  be  any  financial  loss  to  those  who  are  left  behind  and 
also  that  they  be  not  subjected  to  tioublesome  details  at  a  time 
when  they  are  mentally  depressed  through  their  bereavement. 
The  required  management  may  be  secured  by  your  ncminating 
in  your  Will  as  your  Executor 

THE  CANADA  PERMANENT  TRUST  COMPANY 

>,  Toronto  Street.  Toronto. 

P.ilD-lT  rAPITAJy . $1,000,000 

Manager,  Ontario  Rraneh — E.  Hesshi. 


of  the  lean  should  be  confined  Jo  Qu’Appelle. 

the  great  bond  houses  who  habitual-  Downing,  $4!500,  10  vears  not  ex 
ly  supply  the  millionaire  and  the  tug  g  pp  Spc.-Treas..  T.  H.  Bovle,  Pill- 
invostmoni  corporations.  It  should  n^ore. 

he  entrusted  to  the  widest  possible  Ernfold,  $10,500,  20  vears.  not  ex 
range  of  organizations,  to  reach  the  g  p  ^  Sec.-Treas.,  Gw.  T.  Cox,  Ern 
widest  ran^e  of  investors,  but  always 

with  the  limitation  that  the  ots^n-  Beauchamp,  $32300,  10  vears.  no 
ization  thus  strengthened,  and  the  p^  g  p^  gec.-Treas.,  .1,  I.  Touchette 
clients  thus  reached,  must  be  suit-  prenchville. 

able  for  use  in  future  x— To  be  included  in  next  sale  belt 

operations.  The  temporary,  nigh-  jjjp  Government  Board 

pressure  organizattons,  for  tue  <  _ 

reaching  of  people  who  never  bought  ,  Telephone  I  ompanies. 

bonds  before  and  many  of  whom  will  North  Forrest.  $11,500.  16  yeans 
never  huv  them  again,  are  costly  and  not  ex.  8  p.c.  Sec.-Treas.,  L  A 

_ _  Moore,  Hatton. 


Beauchamp,  $32300,  10  years,  not 


lies  is  less  than  the  yield  on  Govern¬ 
ment  bonds.  When  a  man’s  income 
is  up  in  the  hundreds  of  thousands  it 
is  not  so  much  the  making  of  a  few 
dollars  more  or  less  for  his  person-  ; 
al  purse  that  concerns  him,  as  the 
achieving  and  maintaining  of  sue-  j 
cess  in  his  enterprises.  There  is  no 
excitement,  no  ambition,  no  sense  of ; 
power,  about  cutting  coupons  off  a , 
tax-exempt,  bond.” 

Other  bond-dealers  corroborated 


V _ Tn  ho  -1  1.  ij  could  be  “put  over”  at  par  if  it  were  ' 

^  the  local  Go^rnmen,  B^rl'  "  fssueS  we^re’^S^S/'^S' I 
Kui^i  l^lopiionp  ^ onipftni6ftB  It  would  be  necessary,  it  was  sttgr-! 
North  Forrest.  $11,500.  16  years,  JCested.  to  intimate  that  so  far  as  the  ' 
It  ex.  8  p.c.  Sec.-Treas.,  L  A.  present  Government  could  bind  it- 1 
oore,  Hatton.  self,  this  would  be  the  last  tax- 

Ardine,  $5,600,  16  years,  not  ex.  8  exempt  issue,  as  otherwise  the  in-  i 
e.  Sec.-Treas.,  W.  .Marshall,  Wa-  centive  to  "stock  up”  with  It  would  i 
Ota.  be  lacking.  There  is  firm  conviction  i 


Riical  Telephone  Companies. 


1  p.e.  Sec.-Treas.,  W.  .Marshall,  Wa 
I  wota. 


We  offer  subject  to  prior  Sale 


Amount 

Security 

Rate 

Duo 

Yield 

$50,000 

Citv  of  Guelph,  (Dnt . 

5, c 

19.34 

5 . 15 

68,000 

Citv  of  Guelph,  Ont . 

. 

1920-1949 

5. 15 

10,000 

City  of  LontJon,  Ont  . . 

1926 

5.15 

18,302 

Citv  of  Galt.  On . . . 

. 

1921-1949 

5.20 

14,330 

City  of  Galt,  Ont . 

1921-1934 

5.20 

3,941 

City  of  Galt,  Ont . 

. 

1921-1925 

5.20 

15,000 

City  of  Peterborough,  Ont . 

1949 

5.20 

3,883 

City  of  Peterborough,  Ont . ! . . 

1949 

5.20 

5,000 

Citv  of  St.  Catharines,  Ont . 

1943 

5 . 25 

12,000 

Province  of  Manitoba . 

1934 

5 . 25 

35,000 

Government  of  Newfoundland . 

. 

1939 

5.30 

10,000 

Prorince  of  British  Columbia . 

. 

1939 

5.30 

5,000 

Greater  Winnipeg.  Water  District  .  . 

.  f/T 

1923 

5.60 

Keelerville.  $1,000.  in  years,  not  4hat  the  accumulation  of  wealth  in 
ex.  8  p.c.  Sec.-Treas.,  F.  Pilstead,  Ganada  in  the  next  few  years  will  be  ! 
Keeler .  such  as  to  cause  ready  absorption  ■ 

Hillside.  $1,500,  15  years,  not  ex.  8  J-^e  outstanding  exempt  issues  and  , 
p.c.  Sec.-Treas.,  A.  C.  McNaughton,  J'^e  new  issue,  if  exempt,  at  prices  i 
Craven.  far  above  anything  that  the  present ' 

South  West  Tyvan,  $5.O0n,  1.5  years,  issues  have  yet  reached.  j 

not  ex.  8  p.c.  Sec-Treas.  J,  J.  Holmes,  ' — — - — —  i 

Tywan.  GRAND  TRUNK  RAILM’AT  SYSTEM ! 

Ha  warden,  $14,300,  15  years,  not  Passensrer  Train  Service  Effective' 
ex.  8  p.c,  Sec.-Treas_  J.  Brown,  Jaa®  29th.  1918,  Mont3«al>  i 
Harwarden.  Toronto.  ^ 

Norden.  $8,500.  15  year.s,  not  ex  8  The  passenger  train  service  on  thei 
p.c.  Sec-Treas.,  P.  W.  Cessna,  Kinis-  Grand  Trunk  on  and  after  June  29th,; 
tino.  will  be  as  follows  ; —  | 

Esk,  $8,300.  15  years,  not  etx.  8  p.c.  Leave  Montreal  (The  Intemiational  i 


Sec-Treas.,. E.  Sukut,  Jansen.  Limited)  9.30  a.m.  dally. 

I  Bertdale,  $16,800,  15  years,  not  ex.  Toronto  5.40  p.m.  daily, 
i  8  p.c,  Sec.-Treas.,  H.  Ward,  Krist-  Leave  Montreal  (.Mail  and  Express)  i 

1  9.40  a.m.  daily.  Arrive  Toronto  9.05 

New  Imperial,  $8,900,  15  years,  not  P-m.  daily, 
ex.  8  p.c.  Sec-Treas.,  W.  B.  Kelly,  Leave  Montreal  (Mall  and  Exprc.ss) 

;  Imperial.  7,30  p.m.  daily.  Arrive  Toronto 


Village  of  Richlea.  $2,500,  15  years,  6.00  a.m.  dally. 


I  not  ex.  8  p.c.  Sec-Treas.,  G.  D.  Gray,  Lea 
I  Richlea.  p.m.  < 

;  City  of  .Saskatoon,  $15,000,  alter-  daily. 

'  ation.B  to  street  cars,  15  years,  614 
I  p.c.  Interest  semi-annually,  end  of 
i  term.  ,, 


Leave  Montreal  (Express)  11.00 
p.m.  daily.  Arrive  Toronto  8.00  a.m. 


p.c.  intorcst  s^iDl“ftDnu&lly,  did' of  SM^LX^RS  ORF  RBOFIXTS 
term.  lu  .  *  '  *  * 

$34,000.  St  Railway  exten..  10  years.  Consolidated  .Mining  &  Smelting 
5‘/2  pc.  Interest  semi-annually  end  r^eipis  at  Trail  Smelter 


Canada  Bond  Corporation 

Limited 

59  Yonge  Street,  :  :  :  :  TORONTO 


of  term. 

15.00",  Grading  street,  10  years.  6H 
p.c.  Interest  semi-annually  end  of 

I  letm. 

!  $8,0"".  t'hildrena’  Home,  10  years. 

!  5>4  P  Interest  semi-anmially  end 
of  term 

$13.2'', T  72,  Sewer  extr-n.,  3"  years. 
5>4  p '  Interest  semi-annually  md 
(ft  tern 

I  $12,38  .'1,  Wat.er  erten..  3"  years, 

'  5>4  p  e  Interest  semi-annually  end 


;5>4  pe 
I  of  term. 
12.6r- 

y«»rs.  • 
Iv  end  e 
The  • 
ttire*  r. 


from  .June  8th  to  .lune  Hth.  1919.  In¬ 
clusive,  and  from  O.  t^.ber  Ist.  1918. 
to  date,  in  tons  : 

rionipany's  Mines  ;  ^ 

Centre  Star .  4;>n  ^2  173 

Dmma . ,  ‘,^.143 

Molly  GlbR/)n  ....  'te,  *;o3 

.No,  One  .  .)0P 

fttehniond  F.irreka .  rtni 

St.  Liigene .  r -.jI 

Sullivan . 28'i8  in,!.*,*! 

Other  .Mines .  887  19  162  1 


Sewer  A  water  exten  9.0 
}  pc  Interee*  seml-annual- 
'  'erm. 

'  nwinr  !•  a  H**  dwtien- 
;.','ted  aeiid 

^ll'.•l  DIsificii. 

s^,  1177  nr-'  ‘.a-  4 
'Cum, 


I  4  MBKO  RDMtH  S4)|.D. 

The  *  pr  twenty  e.j,ial  an- 

inua  Instalment  deV noire*  rrf  iS.a 
V  .tax.  o»  Fxnh'o  >  rrt‘  were  a*ard 
•d  •/>  O  X  ';rr,  »ern  4*0 
.  'A  •  4  K 


Many  people  know  how  to  make  money, 
and  less  numbers  save  it. 


A  much  smaller  percentage  know  how  to 
invest. 


Just  the  reason  why  the  problems  of  every 
investor  should  be  given  special  study. 

Perhaps  when  you  bought  your  Victors’ 
Bonds  you  made  your  first  bond  investment. 

Now  your  problem  is  how  to  meet  the 
increased  cost  of  living. 


We  are  at  all  times  prepared  to  shosr  you 
how  you  can  invest  any  amounts — ^large  or 
smaU— to  get  the  best  returns. 


Several  high  grade  preferred  stocks  to 
yield  from  7  to  8V^%  on  the  investment. 


Craig,  Luther  &  Irvine 


Members  Montreal  Stock  Exchange 

TRANSPORTATION  BUILDING  -  MONTREAL 
Ottawa  Office  48  Elgin  Street 

Bradbury  Bros.,  Mgrs. 


6%  to  8% 

Make  Reservations  Now 
For  July  Delivery 


/ 


You  may  have  considerable  money  to  re¬ 
invest  during  the  month  of  July. 

We  would  suggest  that  you  take  advan¬ 
tage  of  the  present  high  rates  by  letting  us 
reserve  securities  for  you,  to  be  delivered 
any  time  in  July. 


We  can  recommend  a  few  well  secured 
preferred  stocks  that  can  be  purchased  at 
attractive  levels. 


Our  Monthly  Market  Review'  will  enable 
you  to  keep  in  touch  with  all  important  de¬ 
velopments. 


We  would  be  pleased  to  mail  it  to  you 
regularly. 


McCuaigBros.& Company 

Members  Montreal  Stock  Exchange 

Comer  St.  Francois  Xavier  and  Notre  Dame  Sts. 
MONTREAL. 

**  In  the  heart  of  the  financial  district  ” 


Investment  Stocks  for  the 
Profitable  Reinvestment 
of  July  Interest  and 
Dividends 


Ton  will  find  it  advantageous  to  include 
Stocks  among  your  Security  Holdings. 

There  never  waa  a  time  when  you  should 
give  such  careful  attention  to  your  Invest¬ 
ments. 

By  doing  so  you  can  materially  increase 
the  average  yield  from  all  your  investments. 

Many  shrewd  investors  prefer  a  combina¬ 
tion  of  bonds,  preferred  stocks  and  common 
stocks. 

We  would  he  pleased  to  go  carefully  over 
your  investments  with  you  and  to  recom¬ 
mend  how  they  ran  be  handled  to  best  advan¬ 
tage. 


GEO.  W.  HAMILTON  &  CO. 


Thomas  MrCallum 


Memb^'s  .Montreal  .Stock  Exchange 

14  Hospital  St.,  Montreal 

Telephone  Main  11^2. 


THIS  FINANCIAL  TTWES,  MONTREAL,  SATURDAY,  JUNE  ?8,  1»19 
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-  / 


The  Laurentide  Company 

Limited 

GRAND’MERE,  :  QUE* 

Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boai'ds  and  Newsprint  Paper 


CANADIAN  EXPORT  PAPER 
COMPANY,  Limited 

Sun  Life  Building,  .  .  Montreal,  P.Q. 

REPRESENTING,  FOR  EXPORT; 

Belgo  Canadian  Pulp  I  Brompton  Pulp  &  Pa* 


The  Expansion  of  Canadian  , 
Pulp  and  Paper  Industry 


OUR  FORESTS  Canada  Imported  $9,000,000  | 
RRFAT  Paper  in  1918  Most  of 

FOR  EMPIRE  Was  Available  Here 

_  I  Xotwithstanding  that  Canada  is  a  great  pulp  and  paper  exporting  country 

u  1?  A  c  •  1.  I  almost  every  grade  of  paper  is  produced  here,  we  still  import  a  consider- ' 

Hon.  £.  A.  Smith  Says  Enor-  able  amount  and  that  in  increasing  quantities.  The  Canadian  Pulp  &  Paper 
mniic  RpniiinomonAo  T  Association  is  engaged  in  an  effort  to  educate  paper  consumers  in  Canada  into  ( 

mous  nequirements  Ot  L,um- ;  products  exclusively,  and  that  there  is  need  for  such  education  is  ; 

her  NeceSfiary  to  Rebuild  shown  by  a  comparison  of  paper  imports  for  the  fiscal  year  ending  March  31, 
rtPvnctofpH  t  with  those  of  previous  years.  These  amotmted  in  value  to  $9,044,390  in  1919. 

i  oi  lions  O  r  $7,51(3,395  in  1918  and  $6,848,422  in  1917.  The  bulk  of  these  imports  come  from 
France  and  Belgium  Must  1  the  United  States  and  helped  to  swell  our  unfavourable  trade  balance  with  that 
Onon  Proaecf  ATo..i  e  countrv.  They  could  nearly  all,  according  to  Canadian  paper  men,  have  been 

upen  urearei  .uaiket  for  i  obtained  at  home. 

Canadian  Woods.  |  Some  of  the  principal  paper  imports  and  their  place  of  origin  are  shown  m 

_  j  the  following  tabulation;— 


Canadian  Woods. 


(Oy  Hon.  E.  A.  Siiiilli,  Minister  01 
Lands  and  Mines  for  >'c»v 
Hninswh'k.) 


&  Paper  Co.,  Limited 

Laurentide  Compatny, 
Limited 

Price  Bros.,  Limited 

St.  Maurice  Paper  Co., 
Limited 


per  Co.,  Limited 
Howard  Smith  Paper 
Mills,  Limited 
Provincial  Paper  Mills, 
Limited 

Interlake  Tissue  Mills, 
Limited 


I  Classification 

'  Albumcnized,  films,  etc.,  for  photo- 


Bags  «)r  sacks . 


Other 

U.K.  Countries  Total 


have  just  passed  have  impressed  us  Bf'nd  and  ledger . 

with  a  deeper  sense  of  rcei'.onsibilitv  *’ ; . i  V- ' '  ‘ ' 

.  .V,  j  nil.  C  ard  boards  and  blanks,  pulp  lined  or 

a'  to  the  duties  of  ronservirsr  and  not,  not  pasted  or  coated . 

detcloping  our  forests  along  with  CiiTd  hoards  and  blanks,  pasted  or 
other  natural  resources  of  Canada.  coated . 


,  minion  form  one  of  the  greatest  (’over  papers. 


$  153,677 

1,831 

5,116 

6'2.347 

38.  .367 

t  i 

95.000 

8,971 

4,077 

67.36!) 

16,709 

862,072 

2,754 

18,502 

344,394 

11  . 

83,979 

682  .. 

57.160 

3.597 

460 

16  106 

121.077 

3,901 

633 

The.  Home  Bank  of  Canada 


Statement  of  the  Result  qf  the  Business  of  the  Bank 
for  the  Year  Ending  31st  May,  1919 


PROFIT  AND  LOSS  ACCOUNT. 


past  recognized  the  true  value  of  this  ■  (ireaseproof,  parchmentine,  glassine, 

,  heritace  and  endowment?  oniem  >kin.  etc .  29.803 

I  2.  France  saw  the  nec'ssity  of  pro-  Leather  Imard,  etc .  20.0.''!) 

'  tecting  and  developing  her  forest  -Mat  ri.\  paper  (for  printing) .  41.0.SS 

areas  and,  wo  are  told  as  far  bark  Millboard,  not  pasted .  144.170 

as  the  seventeenth  ernturv  her  Millboard,  pasted .  20.97,- 

statutes  contained  a  most  compre- ,  papf'r.’*.  cloth  lined .  7,181 

hensive  forest  poliev,  and  seme  Kna-  printed .  15.081 

lish  writer  has  said,  had  it  not  been  Parchment  vegetable . 

for  the  magnific.rnt  forests  of  that  PhotoKraphie  paper . 13<,6(1 

country,  the  war  could  not  have  been  Pr't’tmp  and  Book,  not  coated,  suit- 
rarried  on  to  a  successful  issue  bv  'able  tor  printing  books,  papers  and 

the  Allies.  ‘  I  catalogues .  OOO.O.l.i 

In  the  trench  war-fare,  timhsr '  . 


iplayedavcry  important  part  and  •  •  •  •  . 

I  the  Rrificih  hnH  fn  voK-  8trawhoard.  pasted  or  coated .  10,265  .  10.26o 

50  731  11  llho  Prinrh  ^  ’  Pa'^red  and  building .  37,3.124  721  .  373,845 

o0,<31. II  I  The  French  to  furnish  the  neces.sary,.j-jj,g„p  ^  .  497,t0S  19.799  ,30.8,80  554,353 


Balaace  Profit  and  Loss  .Account,  May  31st.  1918 .  $150,731.11  '  the  French  to  ftirnish  the  neces.sary  .[.?''rc<l  anrt  hnihiing .  aq-'.fic 

Net  Profits  for  the  year  after  deducting  charges  of  management.  j  lumber  for  her  part  of  the  front.  '  '  ^  . 

.inte,est  due  depositc,?.  payment  of  all  Provincial  and  Muni-  I  5Ve  have  in  New  Brunswick  ahout  .  Iq'son 

cipal  taxes  and  rebate  of  interest  on  umnatured  bills .  238,753.88  twelve  million  acres  of  forest  land.  Tiibe.s  .and  ^oil^es  “  '  ‘  0s!620 

one-half  million  acres  of  Wallpaiacr . 248,043 

TiPiTii  PpnriT  irrnrvT  $389,484.99  ,vhieh  are  still  the  property  of  the  wrapping .  328,263 

o  I  -x  PROFIT  ACCOUNT  _!  crown.  If  is  also  estimated  that  of  other  nifg  includine  nanctcries  and 

Premium  on  Capital  ^tock  received  during  the  year . . .  $  PP  'J' .  this  forest  land,  over  two  million  ^  ^  ^  .  1.806.173 

....  -X  I  acres  today  lie  unproductive  because  ther  kinds.' n.’ei.p.'.' L213,'280 


Which  has  been  appropriated  as  follows: 

Dr. 

Dividend  No.  47  ("quarterly),  at  the  rate  of  5^^  per 

annum . 

Dividend  No.  48  ("quarterly),  at  the  rate  of  per 

annum . 

Dividend  No.  49  ("quarterly),  at  the  rate  of  5^7  per 

annum . 

Dividend  No.  50  ("quarterly',  at  the  rate  of  5^7  per 
aniiimi . 


•■sen  .  .....x..-  ...  ....j.. .  iiier  Kinns.  n.o.n . 

$,389..-),.ro0,ot'  forest  fires.  O  ' 

The  duty  of  conserving  and  pro-  •  '  ■ '  '  '  .1,1.1-, 

tecting  the  forest  of  New  Rninsw'ick  jjag  already  covered  twenty-two  per 
from  fire  has  been  assigned  by  law ,  pp^t.  of  Crown  lands,  is  producing 
to  a  Forestry  Advisory  Comniission  information  of  the  greatest  present 
$24,342.93  of  which,  Mr.  ^nd  prospective  value,  and  we  expect 

n.  ,T.^  Biirkle\  and  .5Ir.  Archie  pp  able  to  considerably  speed  up 
'’4-343  3'’  Frasei.  represent  the  himhcmen  ^pp  -(vork  by  emplojnng  manv  of  the 

.  :  and  leaseholders  of  .New  Bnin.swick,  forests  engineers  now  returning 

24, .345,23  !  provincial  fr„j„  overseas. 

I  forester.  j  .ppp  following  averages  apply  to 

‘24.310.57  I’erntniieiit  Forest  Service.  2,200  square  miles; 

-  S  97. .'178. 05  The  Commission,  after  careful  P.c. 


4,?  33 

45.421 

144,176 

168 

21,145 

10,108 

211 

243 

15,535 

46 

49.482 

137,671 

11.851 

613,052 

7,860 

657 

608.512 

‘299,446 

10. ‘265 

721 

373,845 

19.799 

.36.8,86 

554,353 

1,631 

40.376 

71.400 

793 

50.683 

2.972 

71,592 

5,512 

1.718 

255,273 

501 

1,407 

330,171 

81.775 

91,418 

1,979, .366 

40,757 

14,288 

1,268,331 

- 

A.  L.  DAWE  ON 
WAY  TO  ENGLAND 


Secretary  of  Pulp  and  Paper  Asso¬ 
ciation  Mill  Enlighten  Britishers 
as  to  ('onditions  in  the 
Trade  in  C.inada. 


Dividend  No.  50  ("quarterly',  at  the  rate  of  5<7:  per  i  .  o  •  I  following  averages  apply  to  piafi,,,,' vviii  Viilighten  Britishers  ' 

aniiimi .  .  . ■24.310.57  Perntniieiit  Forest  Service.  '  2,200  square  miles;  ciaiioii  «ui  r.iiiignien  itniisiiers 

-  S  97,378.05  The  Commission,  after  careful  P  C.  <(*  Conditions  in  the 

Government  Tax  on  Note  Circulation .  19,:}48..53  study  of  local  conditions,  proceded  Land  bearing  softwood  only -  39  Trade  in  C.inada. 

5Vritten  off  Bank  Premise.s  Account .  lO.tXiO.OO  with  the  formation  of  a  permanent  Land  bearing  both  hard  and  ..  •  y  Dawn  c-pr-rptarv  nt  the 

Donations  to  Patriotic  and  Other  \5'ar  Funds .  4. .500. 00 ,  Forest  Service,  its  members  to  be  1  softwoods  . 29  :  ‘  j.  '  ’  ,  ’  j  -n, 

Transferred  to  Rest  .\ccount .  . .  100.000.00 1  appointed  strictly  by  competitive  ex- ,  I>and  bearing  hardwood  only....  5  Canadian  Pulp  and  Paper  Asso- 

Balance  carried  forward. ....... . . . . I........  158,348,98  aiiiinatiou  on  the  basis  of  ability  and  Thus  our  timber  area  Is  73  per  sailed  for  England  this 

- merit  alone.  Thi.s  perm.ar.^nt  organ-  cent,  of  the  total  leaving  about  27  week,  where  he  will  represent  the 

J3S9_5^Vjzatiou  is  now  well  under  way,  and  per  rent,  of  our  Crown  lands  now|py,,p  interests  of  Canada 

,  consisting:  of  about  fiftj' raiiAors  anti  unproductive  and  rendered  thuisi.  ^ 

iiiRiiiTir«  !  inspectors  at  the  present  lime.  chiefly  through  the  effect  of  foresi  connection  with  the  Canadian 

TO  THE  PtBLiC—  mAnii-i  1  it.,  ^  ^yi  up-to-date  Forest  Fires  .4ct  fires.  Trade  .5Iission.  ' 

Notf*?  of  th(?  Bank  in  circulation  .  ?  1  ,nsM7.^on  "a-"  passed  in  1918.  Probably  the'  Tabulation  of  the  timber  estimated  Mr.  Dawe'.s  mis.sion  is  purely 

Deposits  not  bearing  inte.-est  .  '  ,  „  ■  ,  outstandjug  feature  of  it  is  the  on  this  area,  much  of  wdih^h  Is  educational,  since  he  does  not  go  as 


UABILITIF..8 

TO  THE  PtBLIC— 

of  tho  Bank  in  circulation  . 

Deposits  not  bearing  inte.-est  .  .  ...  . . 

Deposits  bearing  Interest,  incluiin?  in^'eres*-  accrued  to  date  of  Stateni"*n* 
Deposits  by  and  balances  du*  lo  Dominion  Government  .  . 

Balances  due  to  other  Banks  in  Canada 

Balances  due  to  Banks  and  Banking  Correspon-ientsels^where  than  in  Canada 
and  the  Uni  ed  Kingdom  .  .  . . . 

TO  THE  SH.4RRHOLl>EKS^ 

Capital  ^subscribed,  $2,000.000.0(>')  paid  . 

R«st  Account  .  . .  400,000.0b 

Dividends  unclaimed  .  1,914.49 

Dividend  No.  50  'quarterly,  being  at  the  rate  of  per  annum, 

payable  June  2.  1919  .  .  21. 940. .57 

Balance  of  Profit  and  Loss  Account .  I5^,f?48.9S 


in  connection  with  the  Canadian 
Trade  Mission.  ' 

Mr,  Dawe's  mission  is  purely 
educational,  since  he  does  not  go  as 


,  ^  That  is.  the  rc-  heavily  cut  ovfr,  .2!ves  the  followini?  a  sellinjE:  asent  nor  represent  any 


Gold  and  other  Currant  Coin . . . . .  $  138,200.84 

Dominion  Government  notes .  3,510,134.50 

Daposit  with  the  Minister  of  Finance  as  security  for  note  circulation . 

Notes  of  other  Banks  .  . 

Cheques  on  other  Banks  .  .  838.200.78  J,'  '*  .j*  ^  V-  '  . .  way  to  Ttie  Old  (  ountry.  The  in- 

Baiances  due  by  other  Banks  in  Canada .  14.519.53  nazaiQ.  JT  aiso  proMfien  lor  the  dis- 1  commercial  timber  now  stand-  dirations  are  that  as  Canadian  paper 

Due  from  Banks  and  Banking  Correspondents  in  the  United  Kingdom  105,937.11  pnsal  of  bnisll  and  Other  inflaiTiable  in^  on  the^e  lands  is  f»^rima.teii  at  knnwTi  tviA 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere  than  in  Canada  'debris  alon-  roads  or  hicrhwnvc;  or  ,  r  *  ^  *L-  cT  h^OOmes  better  Known  05  er  there  the 

and  the  United  Kingdom  .  752.818.28  ^.^*'^!^  .u  x  T  a  I  m  ]  feet  per  acre.  Oe  this  61  per  demand  will  increase  very  rapidlv.  i 

Dominion  and  Provincial  Government  Securities  not  exceeding  market  value  2,757,^06.46  "  Itntn  tni  ee  ntinnrefl  foet  Of  any  rail-  js  SOftWOOd  aild  39  per  CCnt. 

Canadian  Municipal  Securities  and  British,  Foreign  and  Colonial  Public  Securities  road.  Manv  bad  slashes  alonc  our  '  '  .  .  . 

other  than  Canadian  .  2,416,286.62  hiirnrH  lact  vfnr  t.  ^ 

Railwa:' and  other  Bonds,  Debentures  and  Stocks,  not  exceeding  market  value  .  930,058.48  ^  ^  ournen  >fai  jj^  addition  tO  above,  the  Ullder-  reach  commercial  size  durine  the 

Call  and  Short  (not  exceeding  30  days)  Loans  in  Canada  on  Bonds.  Debentures  and  _  i  through  the  operation  of  this  clause,  growing  spruce  and  fir  on  next  30  vAars  Dr  Howe  c;avs  “That 

. .  ^^092^^0  I  and  thi.=!  branrh  of  the  work  will  br  which  wc  must,  depend  for  hiture  this  ha.=  ’bpen  a  very  productive  area, 

$14.92:;,203.12 ,  fiuf’iiR  the  com-  cuts  is  estimated  at  8,00  feet  per  acre,  as  the  112  trees  removed  per  acre 

Other  Current  Loans  and  DUcouots  in  Canada.  !ces  rebate  of  interest  $12, SaS.TS.?. 14  ing  year.  The  law  also  glVfs  to  the  Throuch  the  ro-oneration  of  the  «bnws  but  it  baa  hcon  nnifo  ovidonf 

Other  Loans  and  Discounts  e!sf»  here  in  Canada  .  25,910.00  'Forest  Ranger  the  nower  to  rail  out  ^  '•“p  cooptiauun  oi  uie  snOMS.  mil  IT  na.s  neen  quite  evident- 

Loans  to  Cities,  Towns,  Municipalities  and  School  Districts  .  i40.on.ss  1  ' '  qT-u, a.!  t  Cnn.sicrvation  Commission  we  were  ]y  abused.  a.s  there  are  only  4 

Overdue  debts  .  .st-SSo-st  men  10  a..i.t  in  nghtin„  tiip.'-.  and  ,o  secure  the  services  of  Dr.  spruce  trees  that  can  reach  eom- 

MVAmraon^RValtoa^^soid'^by  the  Bank  75,'475.'97  |  provides  a  penalty  for  those  refiis-'Howe  in  1918  to  direct  our  study  of  mercial  size  in  the  next  30  years.” 

Bank  Prenaises  at  not  more  than  cost,  less  amounts  Written  off .  899,443.72  I A  t  1  n  n  ‘/I  e  reproduction  on  oiir  cut-over  Plainly  stated,  this  averag?  acre 

Other  assets  not  included  under  the  foregoing .  39,917.65  ^  Act  also  provides  Tor  proper  lands,  and  I  am  especially  interested  from  which  at  least  9,000  feet  was' 

- fire  protection  along  railroads  tthich  ^  removed  during  the  last  30  years 

sesAa^  -ome  ^Jbe  Jrovinem^  rhar.en  ^reomm^iaT  sTz^ed  ;S,er’''dtring' 

_  _ _ _  Canadian  Government  owned  rail-  On  one  section  of  our  best  grow-  Vr,  ^  lumber  during  , 


7Ai8.'o9  quii'ing  of  a  fire  permit  from  a  data; 

I  Ranger  before  fires,  other  Per  Ct 

_ than  those  required  for  heating  or  of  To 

525,103, 609. 65  I  cooking,  may  he  built  near  a  forest.  Black  and  Red  Spruce .  27 

:  or  b'fore  burning  slash.  .4  large  Fir .  15 

j  numher  of  fire  permits  were  issued  Cedar .  10 

.  last  season,  and  the  system  gives  Hemlock .  4 

j  promise  of  materially  reducing  the  v'hite  Pine .  3 

number  of  disastrous  fires  resulling  Red  Pine  and  Princess  Pine. .  2 

2, .332,315. 24  from  settlers  burning  their  bush  in  .Making  Softwood  Estimate  ..  61 

— —  land  clearing  operations.  Four  pro-  Yellow  Birch .  13 

f  ■  .cfcitinns  were  carried  out  against  5\  hite  Birch .  11 

settlers  for  this  offence  and  three  Maple .  7 

convictions  seeured.  Poplar .  5 

$  3.648,33.3..34  Another  important  rlause  provided  Beech .  3 

'lOs.’bon.Vo  j  for  the  disposal  of  any  dangerous  H.irdwood  Estimate .  39 

iiiS’onn-c  ^  cf  siash  v.hicli  forms  a  fire  Beech .  3 


individual  producer,  hut  goes  as  a 
Per  Cent  representative  of  the  industry  as  a 
of  Total,  whole.  There  is  said  to  be  a  good 
.  27  deal  of  ignorance  in  Great  Britain 

.  15  concerning  Canadian  pulp  and  paper 

.  10  products,  which  has  been  fostered, 

4  it  is  understood,  by  interested 
.  3  parties.  It  is  to  help  in  dispelling 

•  2  this  ignorance  and  to  enlighten  the 

•  01  trade  in  general  that  Mr.  Dawe  goes 

•  Li  to  London. 

•  11  In  this  eonnectlon,  shipping  eondi- 

•  tions  are  said  to  be  gradually  im- 

•  5  proving  and  a  considerable  amount i 

•  of  Canadian  pulp  and  some  Canadian  \ 

•  "O  newsprint  paper  is  now  making  its 

•  3  way  to  the  Old  Countrv.  The  in- 


Othtr  Loans  and  Discounts  else wbsro  in  Canada 

Loans  to  Cities,  Towns,  Municipalities  and  School  Districts 

Overlie  debts 

Real  Estate  other  than  Bank  Premises . 

Mortgages  on  Real  Kstate  sold  by  the  Bank 

Bank  Premises  at  not  more  than  cost,  less  amounts  written  off 

Other  assets  not  included  under  the  foregoing . 


M.  ».  HANEY, 

President. 


J.  COOPER  MASON. 

General  Manager. 


Thl.  Z-r  not  ot  oo.Ti  7ni  ,o  "<  txl-Om  TImb-r.  Mnnol  T..o*ir,  mor.  than  1,000  toel, 

?.;.d?,n  OoZ,-«Zr  0„  o„o  .eo,l„n  nt  non  boa,  .ron- 

roads,  or  to  the  railroads  which  ing  Crown  lands.  Dr.  Howe  reports  'avonatrabc 

rom,'>  under  the  regulations  of  the  ,  3*’  follows  on  the  average  of  a  num-  '  '  -mon  arfa*  hut  thnv 

Railway  Commission.  !  her  of  sample  acres  studied;  ^ur^  hnl  they 

tmu-  i: . .  ,n,o - “This  land  was  cut  25  years  ago,  indicate  the  need  of 


5v  Brunswic^k.  especially  and  37  spruce  trees  12  to' 20  inches 

ily  part  of  the  year,  and  in  diameter  were  removed  per  acre,  annual  ,.,10  iii. 


""  Manager.  ^  regulations  of  the ,  a*  follows  on  the  average  of  a  num-  ‘  '  .Trqaii  arfa*  w  thtfe 

Railwav  Commission  I  her  of  sample  acres  .studied;  cured  oter  smal  a^as,  but  thej, 

Al-DITOR'S  REPORT  TO  THE  SHAREBOLDERti.  |  season . Of  1938  was  quite  "This  land  was  cut  25  years  ago,  fcp"  this^tirohTpm  « 

In  accordanca  with  sub-sections  19  and  20  of  section  36  of  the  Bank  Act.  1913.  I  beg  to  report  severe  in  N’cw  Brunswick,  especially  and  37  sprUCC  trees  12  to  20  inches  ,  orowtli  ^ 

u  follows:  The  foregoing  balance  sheet  has  been  examined  with  the  books  and  vouchers  at  the  jj^p  parlv  part  of  the  Vfar  and  in  diameter  were  removed  per  acre,  vnuurfi  ,,,iu'  iii. 

Head  Offiee.  and  with  the  certified  returns  from  the  Branches,  and  is  in  accordance  therewith,  f  ‘  ,  . .  •  '  .  it  wac  ai-ain  out  in  voars  ae-o  and  Mnltif niniiitr  firoiit  Vnfnral  Icot 

have  obtained  all  needed  information  from  the  officers  of  the  Bank,  and  in  my  opinion  thetrans- I  a  total  number  of  8n0  fires  were  ex-  again  OUT  1"  t  ears  ago,  ann  MainTninillg  t.KIIT  .A.nrtirai  Asset. 

actions  coming  under  my  notice  have  been  within  tho  powers  of  the  Bank,  f  havo  checked  the  cash  |  tmguished  bv  Olir  patrolmen,  extra  ,  >9  spi'liee  trees  in  to  1..  inc.nes  in  _  TJnwo  ic  nno  of  the  mnot  n-iaoi.. 
and  verified  the  securities  of  the  Bank,  at  ius  Chief  Offiee.  both  on  the  31st  of  May,  1919,  and  also  I  ,,  hpein-tt  (he  rangers  bein''  Pm- '  diameter  removed. "  This  means  that  ,  '•  mosiwiaeiv 

at  another  time  during  the  year;  the  cash  and  securities  of  one  of  the  Branches  have  also  been  checked  I  .  J  nein.,  tm  ...  -../soq  nr  aKnut  fG-o  known  and  experienced  foresters  in 

andineachcasethey  have  agreed  with  the  entries  In  the  books  of  the  Bank  in  regard  thereto.  In  |  plOycd  on  2.5  Of  these  fires.  |  approximate  1>  .5b  trees  or  aoout  ll\e  ^  j  j  v  „y^,p  , 

my  opinion,  the  above  balance  sheet  is  properly  drawn  up  so  as  to  show  a  true  and  correct  view  of  I  Nppessitv  for  Fire  Prevention.  thousand  board  feet  was  removed  ...-.u  .u 

th8atateoftbe  Bank;saffalrs,  according  the  best  of  my  information  and  the  explanations  given  I  The  nrevention  of  fire  is  absolute- 1  from  this  land  during  the  last  ra.nge  w  itn  til  lon.emation  lom- 
to  me.  and  aa  shown  by  the  books  of  the  bank.  .  *  pieteniion  01  aiistnuit  1  mission  to  allow  Dr.  Howe  to  con- 

SVD.VEY  H.  JO.NES,  My  nebcssary  for  the  welfare  of  any  :  t" entx -five  >e.ars.  tinno  hie  ctnHv  nf  tbo  ont-nvpr  innd« 

Auditor  pountry,  but  in  spite  of  the  in  New  Bruns'wiek.  This  particular 

_  rigid  protection  system  .some  fires  total  5$  spniee  tr.es  per  ^p 

'  -  .  -  . - . -  -  I  will  occur.  They  must  be  discovered  acre  and  91  fir  trees,  over  one  inch  .  ,,nppiai  attention  during  1919 

,^'Z7„r,"S  ,or.b,':n7''S  ■  l•7b"'■’or',b.Z  .Cm'S  «'rf  >, -p-*  "r  s; 

A  Picture  for  that  Wedding  Present  You  Must  Buy  ?  |  tinguisbed  uickly.  This  means  that  spruce  and  8  fir  trees  are  now  ^\*es* of*our  annuargrow^th^^^^ 

“NO  DUPLICATES”  ‘  i’Snt  rsian'n’nird  em^pm^nt  ^Tuee  mid  f!r  Tr?e '  ^';^;::r;v"in  mtrV^^^/JeS 

«  A  M  »  Hiiho  nrovoniion  flotortion  anri  rx- 1  would  reach  commercial  size  in  ioir-,mp  rc^  nan  a 

Inknfinn  Art  I  Itnit^rl  !  icHoTo^^^  the  next  thirty  years.  That  order  to  maintain  our  greatest 

jonnson  /\ri  oaiieries  L.imitea  «  '''Vhe  oi-im.-aiion  is  being  efrecud.  i.«.  there  are  36  frees  to  provide  the  forest,  in  its  fullest  pro- 

fi.-n  .<5T.  C.\THERINE  ST.  WEST.  g  „  must  be  completed  and  furnished !  cm  for  the  next.  30  years.”  I’r.  forests  of 

iMmcM.  1. . .  with  ncccssnrv  equipment.  Oh-  Ho^ve  states  that  if  all  <>ur  cut-over  ^  aepieten  .[V 

Svili.P  iiB'l!®  oiB  errvition  lowers  must  lie  erected  and  lands  .c-ave  as  pood  a  showing  as  this.  ^I'^^nee  and  Enprland  toceth^r  with 

_ _ _ _ _ . I _ Icquippc".  Ranger  cabins  must  bcth'rc  would  be  little  cause  for  worry.l  he  enormous  rrquire;nfnts  of  lumber 

Mnaa  am  mn  ,  constrn,  icI  in  the  interior  of  the  iuit  the  following  counts  made  in  an- ,  rebuild  the  de\  asfa,ed  portions  of 

iinpp  nCMA  Mn  pnp  ;  6oiind.  tried  industrial  ronccins,  Tclciilionc  lim  s  must  be  other  part  of  the  province  will  give '  f 

IflUitL  UCIflMlal/  lUll  o"  lit  .  to  till'  adiiincc  in  income  lav  ■  ,n,  R.Tucers  must  i>c  furui.sbi'd  manv  of  us  cause  for  thought.  !  ’R^rket  for  our  Canadian 

■  li't'gliting  equipment.  The  peo- 1  This  locality  was  cut  over  three  ''•h'f  mnf  lake  full 

IINI  I^TFn  ^TfinK^  ■'  niand  is  sbown  for  oii-  tb  province  mtut  be  educated  times.  30  years  ago.  16  >ears  ago  and  |  ''‘’’’•age  of  this  demand,  ne  mu.st 

UnLIOILU  OI  UUl\0  tano  Pul,,  c,s.  faiiadlan  Moll  a  ^e ,  h;' (.p',,,,,.,,  r,,u.'r!ion,  1  V  nrs  ago.  and  97  .spniee  and  1.5|he  ever  careful  not  to  rum  the  po- 

lin'V'.tin*  nt.  tho  Ininlnp  Is.nn's  <l  T  do<tn*o  to  rr.'tkr  somo  rof*  rmi-u  to  fir  t  roos  removed  per  .H're  averacinff  *ir  forests,  hut  to 

.'^■•■rt.ii;  .111,1  Honic  II, inks,  tin  l.si  >i  ,,,,,  Sui  \,'v  wlu,-li  L  iiov  l>e  8  to  ]«  inelies  in  diaiiieter  on  the  *he  greatest  natiira  r,- 

Artlilli  In  Mont,  nii.l  si.rllug  Itniik  UaMui.  sbon  n  a  splrn-ioi  .Mt-m.i'  q.., „„  m  „ur  prm  ami  slump  This  means  that  112  tre '.s ' '=«’'>'’6e  of  our  land,  and  m  turn  hand 

MnrUk  lllark  lake  \kbi  sf,,s  at  tbr  annual  incrtins  held  on  "I 'i'”  '  1  « i,i,'b  (p  one  of  tb’-  mo-i  .  vt.-n.dve  or  probably  befnern  9  and  1(9  thoti-  bostenty.  tinexhau.sfrd  the 

Ifetl.lnir.  '9  I  wl-.fii  the  ,ir,',!iiis  nr:  B,,,\e\n  r'  Ps  kie,!  e\,'r  uniievtaken  .sand  t'o.n  ,1  fret  o'  more  waa  cm  i  bentacc  so  frrely  bestowed  by 


my  opinion,  the  above  balance  sheet  is  properly  drawn  up  so  a.‘»  to  show  a  true  and  c'orrect  view  of  ' 
tha  atate  of  the  Bank's  affairs,  according  to  the  best  of  my  information  and  the  explanations  Kivtn  ^ 
to  me,  and  aa  shown  by  the  books  of  the  bank.  ^ 

SVn.VEY  U.  40NES,  ! 

Auditor 


I  A  Picture  for  that  Wedding  Present  You  Must  Buy  ? 
“NO  DUPLICATES” 

Johnson  Art  Galleries  Limited 

fi.n  FT.  C.\THERINE  ST.  WEST. 

'Ill  ■  ill '  .iiil  '’JV'lilil 


10  years  ago,  and  Maintaining  Rreiit  \atnral  Asset, 
in  to  12  inches  in  ^  , 

This  means  that  ,  most  wide  y , 

trees  or  about  five  experienced  foresters  m 

feet  was  removed  *o  ar- 

during  the  last  "''‘h  the  ronservation  Com¬ 

mission  to  alloxv  Dr.  Howe  to  con-i 
o*o.,,ur,o’  nr,  tBir  9  tlnuc  hls  study  of  the  rut-over  lands 
as  cniueo  tnenc  nor  Brunswiek.  This  particular' 


MORE  DEMAND  FOR 
UNLISTED  STOCKS 


tried  Industrial  roneents, 
to  till'  adiance  in  income  lav 


UNLIh  I  tu  b  I  UUlVb  tan,:';;:::;:  ■6r‘'v'a!mdla;:  Mmi'  a": 

Im ,'.'.1  UK  III .  the  luinlop  Is.ukt.  .inl 
.''■'■ti  n;  .111,1  lloim  IlankN.  tin  lai  'i 
Artlilli  III  ll'•nK  mill  ''li  rllug  llniik  tmiiut  kIku.  n  a  splrnill,!  ■'.it'  "m  ii' 


lllark  I  nke 

Ifeil.liig, 


at  the  annual  iiirrttns  held  on  Tu,  ' 

■  ta'  la  I  wl-.fii  the  il  r,',  toif.  nr: 
e,)  III,  divide  IkI  flout  a  5  pe  I. a  tr 


'  f,i  belii've  ill  I'oii'st  V'iri'  I’roli'etion, 
I  deeire  to  make  some  ref’ ren,  ,'  to 
(tie  t'lCest  SUIVI'V  wloi’il  E  nov  be 
,  im;  rai  rieil  on  in  oui'  prov  in,  ,-  ’iml 
iwbli'b  Is  one  of  tb’-  mo-l  ’Vti-n.dve 
S'lrvevs  of  i'p  kil'il  evi-r  uniiertaken 


tn  Vortb  \met' 

to  gtve  lit 
»*.‘'mai,-  I’ti  , 
4  Of,’'  .X’  ,  e’l  t’ 


,K’,t’-:t  Till,  (tirvev  aims 
li't a il,-d  p  ■all'  ml  t  ini',  i 
m  ,  a,  1,  '  im’','i  t'lo,  k  of 


freim  this  are.a  during  the  last  ,"d  nature. 


k  of  trees  still  ( 

>,  oi  .av»  (  sliov'  an  av  ira- 
,  .’ii'id  18,’  •’if  pet  a, 
r"  ,  'n  diame'  ,  hut  Ih'  ■ 

bn  It  of  'he-  e  trees  ’ar», 


t.Tudine  on  the  5'iet  ■'ria.  The  Ottaw.g  has  bi'en 
of  10$  apniee  sin'cp.ssfiiiiy  launched  from  the  Foin- 
over  one  inch  daimn  <  otni'.in'  s  vards  here  Thi.s 
are  onlv  nine  is  ihe  -  ightli  v,'.-.',,l  to  be  launched 
n.aueh  now  to  under  the  rontr.ie' 


The  Spanish  River  Puip  &  Paper 
Miiis,  Limited 

Head  O'FFioe:  SAUIaT  8TE.  MARI|S 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMARK  VV  I 


1^  GUARA?rrEi;3 

QUAUTY 


Howard  Smith  Paper  Mills  Limited 

MONTREAL 


MONTREAL 

Mills  at  Beauharnois,  Que. 


Crabtree  Mills.  Que. 


Pu/p  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

♦'> 

Utorbon  ^ulp  &  Paper 
Company,  Himitrit 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Queisec 


ESTABLISHED  1851 


THE 

[.B.  Eddy  Company 


HULL,  CANADA 


J.  R.  BOOTH 

Manufacturer 


WholMal*  Lumber  Yard 
and  Factory 

BURLINGTON,  VT. 

Cable  Address 
“BOOTH  OTTAWA” 
Wettern  I'nion  Code 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  -  Canada 


N 


) 
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The  Montreal  Water  &  Power!  Canac/ian  Production  that 

Company  Helps  Pay  for  Canada^ s  War 


ANNUAL  REPORT— 1919 


lURECTORS. 

1919-20 


EDWIN  HANSON . President 

FRED  W.  EVANS  -  -  -  Vioe-Prosadent 
WILLIAM  HANSON 
A  F.  RIDDELL 
JOHN  MACFARLANE 
TANCREDE  BIEN-V'ENU 
F.  H.  PITCHER 

F.  H.  PITCHER  Gen.  Manager  and  Chief  Engineer 
A.  CARVELL  .  -  -  Secretary  and  Treasurer 

A.  M.  ROBB  .....  .  .  Comptroller 


HUGE  TRADE 
OPPORTUNITY 
IN  BRITAIN 


Canadian  Trade  Results 
In  May  Showed  Substantial 
Improvement  Over  Year  Ago 


Outgoing  of  Russia;  Crippling! 
'  of  Belgium  and  Roumania; 


Canadian  trade  returns  for  the  sence  of  v.-ar  requirements.  The 
month  of  Mjty  show  a  decided  im-j  prodiicte  ::idor  this  category  consist 


.AVyUAL  REPORT  AVI)  ST.4TE3tEXTS  OF  .4CCOr5TS 
OF  THE 


Strain  on  France  and  Italy, 
and  Bowling  Over  of  Ger¬ 
many  and  Austria,  Leave  j 
British  Import  Market  Open.i 


Montreal  Water  &  Power  Company 

For  the  rear  ended  3f)th  April, 


provement  over  the  preceding  month, 
and,  as  well,  over  the  corresponding 
month  a  year  aso.  Not  only  were 
exports  for  the  month  considerably 
higher  than  for  .May  1917  at  f:92.- 
258,687  compared  with  .?79,002,039. 
but  imports  into  the  country  during 
the  month  were  down  about  ?19,0it0,- 
000  compared  with  a  year  ago. 


principal;.'  of  abestos.  Exports  In 
-May,  1918,  were  valued  at  $1,981,149. 
while  for  the  current  month  the 
total  was  reported  as  $1,689,302.  | 

.Merchandise  entered  for  con¬ 
sumption  was  valued  at  $71,344,816, 
comparing  with  $89,809,083  for  May 
of  last  year.  Iron  and  steel  and 
manufactures  thereof  accounted  for 


The  greatest  increase  in  the  out- 1  over  $14,500,000  of  the  imports  for 
ward  movement  of  commodifies  was  the  current  month,  consisting  of  $11,- 


1919. 


DIRECTORS’  REPORT 
To  the  Shareholders  of  the 

MONTREAL  WATER  &  POWER  COMPANY. 
Gentlemen:  — 


I  It  would  seem  that  the  people  of,  in  the  case  of  agricultural  and  vege-!  464,154  dutiable  and  $3,141,439  free, 

!  the  Dominion  have  a  very  inade-  '  table  products,  mainly  foods,  which  which  is  nearly  $5,000,009  below  the 

Equate  conception  of  the  enormouSj^^®^  from  $23,415,384  in  ,Ms,>.  1918.  total  foi  ! 

^  r>o  $41,469,189  for  May  of  this  ycar.j^hemicals  and  chemical  products, 
.trade,  especially  for  faini  products,\  export,  of  animals  and  ani;nal|'^re  textiles  and  textile  products 
open  to  us  In  Great  Britain,  says  a  products  was  also  larger,  rising  from'  and  agricultural  and  vegetable  pro-, 
report  given  out  by  the  Canadian!  .$9,029,457  for  Mav.  1918.  to  .?16.826.-  ducts  other  than  foods  were  mater- 
Trade  Mission.  The  huge  increase :  227  for  the  same  month  in  1910.  Ex-  ially  lower  for  the  month  .lust  re¬ 
in  the  shipment  of  Canadian  food- i  po^tg  ^hre,  textiles  and  textile  pro- 1  ported  than  they  were  a  year  ago. 

‘  «ar  measure  ap-  <jucts  were  somewhat  smaller.  Ex.-’  The  volume  of  export  movement 


stuffs  made 


Your  Directors  submit  herewith  their  Report  and  Statements  of  Accounts '  pears  to  have  confirmed  the  British;  ports  of  iron  and  steel  and  mand-!  was  considerably  larger  in  May  than 


for  the  year  ending  30th  of  ,4pril,  1019. 


people  in  their  belief  that  the  Em- j  factures  thereof  increased  in  A-alue'  it  was  in  April,  as  is  shown  in  the 


There  has  been  an  increase  in  gross  revenue  of  the  Company  over  that  pire  may  be  made  self-contained  ini  from  $5,450.,9,98  to  $7,369,769.  There  j  table  given  below.  The  trade  sum- 


was.  however,  a  fallins  off  in  exports  mary  for  May  issued  by  the  Depart- 
of  ore,  metals  and  metal  manu-  ment  of  Customs,  showin.g  com- 


of  the  previous  year  of  some  $20,542.16.  The  Directors,  however,  regret  peacetime.  Mr.  Lloyd  Harris,  head 

having  to  report  that  the  net  operating  ree-enue  has  decreased  from  that  of  the  Canadian  Mission  in  London  . . 

of  the  previous  year  by  $16,816.96.  This  shows  that  the  cost  of  operating  at  present  in  Canada,  and  .Mr.  Henry '  f^c^rireg  other  than  iron  and  steo],  parisons  w'iih  last  year  and  present 
j-our  Company  is  seriously  increasing  and  proves  the  difficulties  of  a  B.  Thomson,  of  the  C.anadian  Trade  pxfxirt  demand  for  non-metallic  ing  the  total  for  the  first  two  months 

.a_-j  .u  Commission.  Ottawa,  now  tempor-  rninerals  and  products  is  holding  up  of  the  present  fiscal  year,  is  as  foI  ' 

arily  in  London,  have  endeavoured  |  remarkably  well,  in  view  of  th' 
to  impress  this  on  the  Canadian  j 
of  Russia  as 
and  the  crip¬ 
pling  of  so  many  other  countries  | 

from  Belgium  to  Rumania,  j -'griruUural  and  vegetable  products.  mair.Iy 


Company,  operating  in  virtue  of  Contracts  with  fixed  tariffs,  under  such 
conditions  as  now  e.visted  and  have  existed  for  several  years  past 
Practically  all  o'her  Public  Utility  Companies  and  other  concerns  are 
able  to  meet  the  increased  cost  of  operation  by  increasing  the  price  of !  people.  The  outgoin 
the  commodity  dealt  in.  and  in  this  way  have  passed  the  increased  cost  on  i  a  producing  country 
to  the  public. 

In  the  United  States.  Courts  and  Public  Utility  Commissions  have  re- 


ab-  lows: 


IMPORTS 


Month  of  May. 

1918 

Dutiable  Fret 


Dutiable 


cognized  the  conditions  by  allowing  increased  tariffs,  thus  affording  relief  ^fFain  on  France  and  Italy,  and  the  ’  Agricultural  and  vegetable  products,  other 


than  foods 


complete  "bowling  over  "  of  Germany ,  ,  .  , 

and'Austria  so  far  as  importations  | 
into  Great  Britain  are  conceined 
jhate  left  a  wide  space  in  the  Britiih 


urgency,  invited  to  fill. 

Rniiin  For  Canadian  Products. 

The  almost  incredibly  large  open- j 


.  Iron  andcteel.  and  manu^ctures  thereof 
‘  i  Ores.mptals.andmeta  Imanufacturesother 
°  than  iron  and  steel 

Non-metallic  tnicerala  and  products  . 
Wood,  *00(1  products,  paper  and 

tures  ...  .  . 

Miacellaneou.'s . 


to  Companies  in  a  similar  position  to  yours,  but  the  Public  Utility  Com 
mission  of  the  Province  of  Quebec  is  not  clothed  with  sufficient  power  to 
make  such  an  order  and  any  relief  to  the  Company  must  come  from  some 
other  source. 

The  usual  provisions  have  been  made  for  the  year’s  proportion  of  the  market,  which  Canada  i.« 

discount  on  the  outstanding  Bond  Issues  as  well  as  the  year’s  proportion  '  much  cordiality 

of  the  premium  on  the  Bonds  due  at  maturity.  In  addition  to  this,  an 
amount  of  $85,000  has  been  set  aside  to  represent  the  year’s  depreciation 
on  the  Company’s  plant. 

Owing  to  the  fact  that  more  efficient  Pumps  are  now  being  manufactured  '■PP®  fo''  Canadian  farm  products  in  ' 
at  greatly  reduced  cost,  under  what  obtained  some  years  ago.  your  Great  Britain,  in  the  opinion  of  Mr.  j 
Directors  have  been  from  year  to  year  iraproring  the  main  pumping  station  Henry  B.  Thomson,  surpass  even  the| 
by  the  installation  of  more  modem  machinery.  greatest  expectations  of  Canadians, 

During  the  past  year  they  have  discarded  the  last  two  Pumps  in  the  and  Mr.  Thomson,  it  will  be  recallc(L  product*,  mainly 

St.  Gabriel  Station,  of  the  old  type,  in  favor  of  the  most  modem  procurable,  speaks  with  the  authority  in  this  and  food*. 

and  as  these  older  style  of  Pumps  cannot  be  sold  as  machines,  but  simnly  allied  matters  of  his  former  chair-'  A^icuiturai  and  vegetable  products,  other 

as  scrap,  it  has  been  necessary  to  provide  the  sum  of  $45,000  to  represent  manship  of  the  Canada  Food  Board. '  Animals  ^d'animai  products 

loss  Incurred  in  substituting  the  new  for  the  old  machinery,  and  this,  vou'He  has  pointed  out  that  the  import ,  Fibres, textiiesand  textUeprodu-ri 
■will  notice,  has  been  duly  provided.  '  'of  eggs  into  Great  Britain  is  poien 


Total  . 

Duty  collected. 


Chemicals  and  chemical  products. 


It  may  interest  you  to  know  that  tJie  Main  Pumping  Station  Is  now  ■  tially  Canada’ 


equipped  in  all  respects  with  a  thoroughly  up-to-date  and  most  modem  Canadas  export  of  eggs  to! 


Hill  DJ  IS  Ul/iHll-  ;  - T  .  V  . - -  .  .  .  .  .  .  . 

•*  -  •  '  Ironsndsteel,  andm2nufac^*i•e^ 

opportlinitj’.  During  .  ores,  metals,  and  metal  raanuiartures  other 


the  United  Kingdom  was  only 
per  cent-  of  the  requirements. 


plant. 

Capital  expenditure  during  the  year  for  new  construction  has  been  ex 
ceptionaJly  low,  and  although  your  Directors  have  in  vie.w  esortaln  large  |  the  same  way  the  quantity  of  butter 
extensions,  the  present  condition  of  the  labor  and 'commodity  market  is  exported  from  Canada  was  only 
sucfli  that  it  is  deemed  best  to  defer  the  work  until  conditions  become  cent,  of  the  British  requirements 
more  normal. 


than  iron  and  steel 
Non-metallic  mineral?  and  products 
Wood,  wood  products,  paper  and  manu¬ 
factures  . . 

Miscellaneous . 


$4,097,134 

$6,462,286 

$3,003,474 

$^,212,832  j 

5.3B?i,2T9 

1,040.004 

3,033,915 

1,518,996  1 

1,291,423 

C. 8.32. 332 

1.826.962 

3,876,791  ! 

7.644,344 

~,082.9r.8 

5,082.636 

7,417,647  , 

1.603,904 

1,. 633,127 

806,3.52 

1,095,495  1 

6,102  710 

1:1,823,389 

3.141,439 

11.464.154 

1,647,797 

2,609,371 

1,119,522 

2,274,819  ' 

4,345,801 

8,34,5.Cf,2 

3  477,425 

5,559.104 

nufac- 

1,563,305 

1.628,242 

1.480,930 

1,570,340 

7,896.900 

2.690,775 

2,5:32,224 

2,810,960  1 

$41. 761, .597 

$48,047,486 

$25,503,678 

$45,841,138 

$14,087,151 

$13,964,643 

KXPORT.S 

Month  of  May 

1918 

1919 

Domestic 

Foreign 

Domestic 

Foreign 

$23,415,384 

$177,801 

$41,469,189 

$817,666 

1,607,976 

60,279 

1,829,622 

191.528  , 

9.0’29,457 

289,797 

16,826,227 

880,607  i 

2,238,816 

56,290 

1.803,005 

4.56,111  ' 

3,023,197 

325,227 

2,034,962 

372,300 

5,4.50,998 

688,831 

7,360,769 

364.031 

7,120,735 

42,846 

3,215,094 

40,631 

1,981,149 

412,291 

1 ,689,302 

31.230 

14,066,108 

18,162 

12,962,114 

34,828 

11,068,219 

366,896 

3,059,403 

1.018,851 

$79,002,039 

$2,428,440 

$92,2.58,687 

$4,207,833  1 

.and  in  1918  was  only  onc-sevenih  ofj 


EEC.U’ITlL.tTIOX 


The  Directors  have  pleasure  in  testifying  to  the  efCcieney  of  the  officers  '  "’hat  it  -was  in  1905.  In  bacon.  Mr. 


and  employees  of  the  Company. 


Thomson  emphasizes  that  Canaria’s  Merchandise  entered  for  consumption . - 


Messrs.  Riddell,  Stead,  Graham  &  Hutchison,  the  Auditors,  retire,  but  exports  were  only  8%  per  cent 


Mercl-.ankise,  domestic,  exported 


offer  themselves  for  re-election. 

Respectfully  submitted, 

EDWIN  HA-\SON, 


Montreal,  11th  June,  1919. 


President 


Montreal.  11th  June.  1919. 


The  President  and  Shareholders  of  the  ■ 

Montreal  Water  &  Power  Company. 

Grentlemen  ; — 

We  have  audited  and  examined  the  books  and  accounts  of  the  Montreal 
Water  &  Power  Company  for  the  year  ended  30th  April,  1919,  and  beg  to, 
report  that  the  accompanying  Balance  Sheet  and  Relative  Profit  and  Los.s  i  he  says, 


of  British  requirements,  though  the 
Canadian  trade  supplied  67  pfr  cent 
'  of  the  British  requirements  in 
,  cheese. 

!  Sell  To  Distributor. 

^  Mr.  Thomson  has  been  struck  with 
I  the  necessity  for  correcting  what  he 
I  terms  "the  Canadian  point  of  view 
towards  British  trade  generally." 
The  tendency  runs  too  much  to  de¬ 
tail.  “It  is  far  better  and  cheaper," 
for  the  Canadian  manu- 


Total  ....  . 

Merchandise,  foreign,  exported . 


1918 

1919 

1918 

1919 

$89,809,083 

$71,344,816 

$168,433,022 

$125,600,035 

79,002,039 

92,25b.687 

150,163,691 

156,747.846 

$168,811,122 

.$163,60.),503 

$:il8, 596,713 

$282,347,881 

2,428,400 

4,207,833 

3,415,204 

6,091,407 

Grand  total,  Canadian  trade 


$171,239,562$167,811,33€$322,0ll.917$289,339,288 


CANADA  IS  FIFTH  iHOLD  INDUSTRIAL 


exhibit,  in  our  opinion.  &  true  I  factiirer  to  sell  to  a  big  distributor ! 


Account  for  the  year,  hearing  our  certificate  _  _  _ _  _ _  _ _ _  ..i,,,,;.  „ 

and  correct  view  of  the  state  of  the  Company's  affairs  as  at  30th  IvorTf  ! 

lfl9.  a.s  shown  by  the  Books.  Great  Britain  who  covers  the 

The  inventorie."  of  materials  and  stock  on  hand  have  been  certified  by  A’-OUntry  by  his  own  agents,  and  who 


pEAT  PRODUCER  ' CONGRESS  IN  WEST 

Canada 
wheat 


the  storekeeper  and  accepted  by  us  as  correct. 

Tour  obedient  servants. 

RIDDELL.  STE.VD.  GRAHAJI  &  HUTCHISON. 
Chartered  Accountants.  Auditors. 


stands  fifth  among  thelp 
producing  countries  of  the 
world,  according  to  a  statement  com¬ 
piled  by  the  National  <';ty  Bank  of 


STATEMENTS  OF  THE 


has  his  own  connections  possibly ,  York  The  United  States 

down  to  the  ultimate  consumer  than  j ‘con, eg  f,rst.  European  Russia,  sec¬ 
tor  him  to  take  a  large  number  of  third;  France,  fourth; 

srnall  orders  direct.  The  hig  *1'®' ;  Canada,  fifth;  Italy,  sixth;  Germany, 
tributors  are  responsible  people,  and  seventh;  Argentina,  eighth;  Hun- 
will  push  the  business.  If  Can- 


Montreal  Water  &  Power  Company 

For  the  year  ended  30th  April,  1»1». 

PROFIT  AND  LOSS  ACCOUNT. 


By  gross  revenue  for  the  year  ended  30th  April.  1919.. 
Less  All  operating  expenses,  including  maintenance,  re¬ 
pairs,  legal,  general  and  other  expenses  . 


and  Asiatic  Turkey, 


409,327.98 


gary,  ninth 
tenth. 

There  figures  as  too  order  of  pro¬ 
duction  are  based  on  the  annual 
average  of  the  three  years  preceding 
the  war.  Owing  to  disarranged  con¬ 
ditions  during  the  war  and  the 
enormous  crop  now  ripening  in  the 
United  States,  the  situation  will  have 


Showing  a  gross  profit  for  the  year  of . 

To  Interest  on  Funded  Debt  . $270,426.67 

Less  Interest  earned  .  1,954.14 


439,008. 


268.472.53 


Showing  a  profit  for  the  year  of . 

This  has  been  disposed  of  as  follows  : — 

1.  To  (a)  Year’s  proportion  of  Discount  and  Expenses 
on  sales  of  Bonds  written  off,  and  (b)  Added  to 
Reserve  Account  for  premium  (at  maturity)  on 

Prior  Lien  Bonds  . $  32,858.36 

2  Written  off  Tools’  Account  .  1,500.00 

3.  Provision  for  General  Depreciation  .  85,000.00 

4.  Written  off  General  Plant  Account  for  loss  on 

two  obsolete  pumps  discarded  during  the  year...  45,000.00 


Net  profit  carried  forward  subject  to  Tax  . 

Balance  of  Profit  and  Loss  .\ccount  brought  forward 

from  the  year  ended  30th  .4.pril,  1918  .  541,030.66 

Less  provision  for  Federal  Taxes .  12.500.00 


adian  manufacturers  are  not  able  to 
fill  the  large  orders,  why  should  they 
be  so  anxious  to  'distribute  the  same 
I  htilk  of  stuff  among  the  smaller  peo- 
■  pie.  as  they  face  the  same  difficulties, 
while  on  the  other  hand  large  dis- 
$848,336.19  tributors  are  far  more  likely  to 
make  every  effort  to  hold  Canadian 

trad^^and  to  push  it  for  all  they  are!  recast  for  statistical  purposes 

1 '  worth .  when  figures  are  once  more  .avail- 

Siirprislng  Revplation.  j  able. 

Far-away  Iceland  exported  five  j  As  matters  stood  in  pre-war  days, 
times  as  much  butter  to  Great  Brl-|  Europe  was  the  biggest  wheat-pro- 
tain  in  the  year  before  the  war  as  |  ducing  continent,  turning  out,  in  fact, 
I  Canada  did.  This  is  the  surprising  more  than  one-half  the  wheat  of  the 
{revelation  made  by  Mr.  Thomson, ! world,  besides  importing  consider- 
who  emphasizes  the  Comriussion’s !  able  from  other  continents.  Her 
;  stand  that  the  Dominion  must  in  the !  wheat  crop  in  1913  wa:-  2,156,900,- 
!  coming  years  do  peacetime  trade  on  000  bushels,  out  of  the  world  total  of 
a  wartime  scale,  especially  in  agrl-  j  4.127.000,000,  North  America  came 
164,338.36  cultural  produce.  A  return  com-  second,  with  a  output  in  1014  of 
-  piled  of  the  imports  of  butter  into  slightly  more  than  1,000, ooo.ono  bush- 
“  I  the  United  Kingdom  shows  the  total  els.  Asia  was  third,  producing  in 
imports  in  1917  to  have  been  $9 1,-1 1910  a  little  over  500,000,000  bushels. 

'  475,000,  of  which  approximately  one-  { It  is  interesting,  if  not  very  comfort- 


170,535. 68  ' 


Western  Canada  will  hold  an  In¬ 
dustrial  congress  Aug.  13  and  14  at  | 
Calgary,  Alberta,  preceded  and  lol-( 
lowed  by  a  trip  through  Medicine  1 
Hat,  Lethbridge  and  Edmonton. 
.Manufacturers  and  industrial  leaders 
of  the  United  Kingdom,  United  States 
and  European  nations  will  be  pre¬ 
sent. 

The  purpose  of  the  congress  is  to 
exploit  the  possibilities  of  Western 
Canada  as  a  market,  promote  closer 
relations  between  Bast  and  West 
Canada  and  bring  together  Western 
Canada  and  the  United  States. 
Among  subjects  to  be  discussed  are: 
Western  markets;  western  industry. 
Pacific  trade  and  transportation 
routes;  Oriental  trade;  future  align¬ 
ment  between  East  and  West  regard¬ 
ing  manufactiirin,g.  Speakers  in¬ 
clude;  Sir  Robert  Borden,  prime 
minister  of  Canada;  Henry  Ford,' 
Harold  McCormick,  head  of  Inter¬ 
national  Harvester  Co.,  Robert  Dol¬ 
lar,  and  E.  W.  Beatty,  president  of 
Canadian  Pacific  Railway.  | 

Headquarters  have  been  opened  at 
the  Palliser  Hotel.  Calgary. 


6.17 


Balance  carried  forward 


B.4I,ANCE  SHEET  AS  AT  30th  APRH,,  1910. 
LIABlLI’nES. 


Share  Capital  authorized  . 

In  Ordinary  Shares  . 

In  Preferred  Shares  . 

Issued  and  Outstanding, 

In  Ordinary  Share.*  . $280,000.90 

In  Preferred  Shares  .  500,000.00 


o3g.530.66 :  came  from  within  the  Empire,  j  ing,  to  read  that  the  production  of 

534,707. 98  particularly  from  Australia  and  New  I  Ar.gentina  in  1918  was  160,000,000 
-  '  Zealand,  and  over  $35,000,000  from  |  bushels,  while  Canada’s  was  190,- 

,  Denmark.  j  000,000  bushels.  An  astonishing  re- 

T!ip  Flax  market.  ivelation  of  the  table  is  that  France, 

I  Flax  imports,  dressed  and  undress-!"’*^  responsibilities, 


. $4,000,000.00 

.  2,000,000.00 

.  2,000,000.00 


Prior  Lien  Bonds: 

Authorized  and  Issued.  £1,000,000  . . . 

6%  Bonds  and  Scrip  Certificates  . 

Aeoounts  due  Municipalities  payable  as  per  foot  note  . 

Current  Ordinary  Liabilities  . 

Liabilities  on  Capital  Account  . 

Aeoruod  Interest  and  Wages  . 

Proviaion  for  Premium  (at  maturity)  on  Prior  Lien  Bontis  .... 

Reserve  Account.*  for  Depreciation,  etc  . 

Contingent  Account  . 

Balance  at  Credit  of  Profit  and  Loss  (subject  to  provision  for 

War  Tax) .  634,707.98 


ed,  into  Great  Britain  in  1913  were  |  225,000,000  bushels  in  1918, 

valued  at  $20,900,000,  which  in  1917  normal  production  before 

had  risen  to  $554,500.000._  The  onlyl'’^®  "'n®  335,600,000. 
imports  from  tvithin  the  British  Em-j  _  ,  _____  ~~ 

pire  came  from  New  Zealand,  IS 


$  780,000.00  Despite  the  war,  Russia  sent  | 

4.866,666.66' into  Great  Britain  $48,450,000  worth.' 
i!o74!59r,.5ij I  Indeed,  Russia  that  year  grew  80 
*‘’*'548  7’  world’’s  flax. 

SO.rtOO.Tin, 

“I  granby  consolidated, 


EXTENDING  PLANT 


Purcliase 

THE 

Products  of 
Canadian 
Mills 


The  growth  of  the  steel  industry  in 
Canada  is  again  indicated  by  the  an¬ 
nouncement  that  the  Lake  Superior 


C,,;;n»n,T  *111 


Water 

F 

Prior 


ASSETS. 

Supply  System,  including  Filtration  Plant,  Reservoirs, 


nnn  xb  J  -  o  '  dintelv  On  the  extension  of  the  rail 

2.^000,<m  Pounds  01  Copper  ]  mui  of  the  Algoma  Steel  Company’s 

For  Fiscal  Tear  Ending  .plant,  at  Sault  Ste.  Marie,  Ontario. 

lius  Montn.  q-jjg  purpose  of  the  extension  is  to 

Gran'by  Consolidated  .Mining,  ATIll-lmake  possible  the  production  of 
ing  &  Smelting  Co.  will  have  prcKluc-i  structural  .steel  up  to  23  inches. 


Franchises.  I^al  Estate,  etc . $7.840,934 . 57 !  ed  about  25,000,000  pounds  of  copper!  Work  will  be  begun  at  once,  and  the 

kiii“parrof  t?e  "si, 866.666. 66  issued  and  outstanding .  ••51  748  73  i 

»unt  and  Expenses  of  Prior  Lien  Bond  Issues  (written  off  '  ^ ^  |  the  current  month,  against  4o,000,000  i  dred  thousand  dollars.  It  is  expect- 


Disoount  .  _  _ _  _  ,  _ 

by  yearly  instalments)  . . .'.  .  .  .'.T  287,800.87  |  pounds  In  previous  fiscal  period. 

sSbli“s"toc^."Furniture:  TooL*,-  Coal,  eteV !  i ! ! ! !  i ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !  'liiro'  'o?  '  mining  properties  have  main- 

Pipes,  Fittings,  etc.,  on  hand  . ! .  10  346'49  operations  on  a  reduced  scale 

Unexpired  Insuance.  etG  . . !  liissioj  !  of  operations  although  it  was  expect- 

CM^^ian  Government,  Vicuiry  ^n<ls .  4,331.64  {  ed  that  the  Phoenix  mine  would  close 

Cash  on  hand,  on  loan,  and  in  Bank  .  149,941.18 


j  down  permanently  with  the  metal  br¬ 


ed  to  be  c'mpletcd  by  November.  It 
Is  stated  that  this  is  but  the  first 
step  in  a  considerable  development 
of  the  plan*,  with  a  view  to  further 
caring  for  the  Canadian  market  for 

_ _  this  forri'  of  steel  product,  and  tiiaf 

$8,503,762.92  low  18  cents  a  pound.  [  the  ultlTii.iie  scheme  will  be  carried 

=  I  There  was  an  apparent  siiTplus  ofj  out  on  a  large  scale.  The  present 
•The  dates  of  payment  of  the  amount  shown  as  "due  Municipalities"  hut  $27,000  from  the  1017-18  opera-  rxten.=  ior,  ^  not  made  with  any  iin- 

depend.  in  respect  of  a  portion  of  the  liability,  on  the  time  the  extensions  |  ti&ns  of  Granby,  hut  this  was  .after  der.itand  .-.g  -A  i’h  the  Dominion  C<,v- 

produce  a  certain  return  for  the  Company,  and  in  respect  of  the  balance, .  maintenance  of  a  iri'%-  div  dmd  r-rnmen* 

over  a  varied  term  of  up  to  twenty  years,  all.  however,  without  interest.  1’’“*  mami^jiance  oi  a  i  ' /e  on  nenn|r.nmin 
••103  of  these  Bonds  of  £10*'  each  are  held  by  the  Royal  Trust  Co.. !  ra-lo  and  the  setting  asHe  of  over  ?2  -  the  expe> 

Trurtecs,  as  guarantee  for  the  fulfilment  of  one  of  the  Company's  Contracts.  .  000,000  for  special  itjims.  Canadian 

ALBERT  C.UIVELU  ! 

Se^r«?iary-TreA8urer.  Study  an In  The  Th^'  ra! 

Verified:  Financial  Tiiren,  Thev  .are  repleie  I  (Itiutparr 

STEAD,  GRAHAM  A  KUTCTdISON, 


RIDDELL 


Montreal.  11th  June.  I9i9. 


Chartered  Accoiustanta 


iwith  attrartiTc  Imestment  opportiin-  pt 
llUes.  I  of  the  - 

full  fAJ,: 


it  is  I'ald  to  bf.  ba- 
•ions  of  the  maike 

r  reduced  stec-i,  which 
■xt/nd  on  a  large  ,,<a1e, 
il  of  the  Algoma  .■;'e<.| 
now  running  -at  a'o'i*  is 
and  *b<'  o’her  p  ri'.on.i 
plant  are  going  a*  ..ou* 


Bars,  Blooms. 
Billets  Steel  & 
Iron  Bars.  Drop 
and  Shape  For¬ 
gings,  Pole 
Line  Hard¬ 
ware,  Rail¬ 
road  Track 
Material , 
N  ails. 
Spikes  & 
Rivets. 


T-H&% 

STEELCOnPANY 

OF 

y:anad/^- 

LiniTl--D 

MONT  RC/VL.  ^ 

< 


Jacobs  Asbestos  Mining  Co. 

of  Thetford,  Limited 


MINERS  OF  ALL  GRADES  OF  ASBESTOS 


Mines  at 

Thetford  Mines,  Que. 


Executive  Offices: 

JACOBS  BUILDING 


282  St.  Catherine  St*  West  -  Montreal,  Que. 


Incorpurat  ed  1S66 


British  American 
Bank  Note  Company 


IiUaTED 


Enmavers  of  Bank  Xotes,  Bonds,  Stock  Certifi(».tes, 
Postage  and  B«Tenue  Stamps,  and  all  Monetary  Docu¬ 
ments. 


The  work  exeeiited  hy  tWs  Company  Is  accepted  hy  the 
London,  New  York,  Boston  and  other  Stock  E.xchangres. 


Head  Office  -  Ottawa,  Canada 


Branches  : 

MONTREAL — 2  Place  ’.Vrmes  Square. 
TORONTO — 6  - 10  Johnson  Street 


ACID  ELECTRIC 

STEEL  CASTINGS 


EXTRACT  FROM  XI.  EXCT.  BRIT.,  14  324.d. 


"In  steel  making  electric  furnaces  are  used  for  rivo  distinct  pur¬ 
poses;  first,  for  making  steel  sufficiently  better  than  Bessemer 
and  Open-hearth  steels  to  replace  these  for  certain  important 
purposes,  and.  second,  for  replacing  the  very  expensive  crucible 
process  for  making  the  very  best  steel.” — (H.  M.  HOWE.) 


Castiiiirs  up  to  15  Tons.  Prompt  deliveries.  Prices  on  application. 

The  Thos.  Davidson  Mfg.  Co.,  Lim|ted 

steel  Foundry  Division,  Lachlne  Canal 

MOXTREAL. 


HEAD  OFFICE:  187  Delisle  St. 

’Phone  Tictoria  1492. 


WHittall  Cans 


-fob- 


meats  VEGETABLES  MILK 
SYRUP  FISH  PAINT  ETC. 

PACKERS*  CANS 


OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 


A.  R.Whittall  Can  Company,  Limited 


Established  188H 


Montreal 


Makers  of  the  Nation* s  Telephones, 
Largest  Manufacturers  of  Wires  and 
Cables,  Distributors  of  Everything 
Electrical, 


HYDRO-ELECTRIC  POWER 


Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINIGAN 

power:* 


The  Shawinigan  Water  &  Power  Co. 

Power  Building, 


MONTREAL 


P.  Lyall  Sons 
Construction 

Compnny,  Limited 


Toronto  -  Montreal  -  Ottawa 


J 


/ 


/ 


T 
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BITUMINOUS 

.  COAL  AND  COKE 

O.  Anthracite.  Smithing. 


Ex  Wharves  : 

Montreal:  Windmill  Point,  Wellington 
Basin,  Hocbelaga  and  Mile  Bind. 
Quebec. 

_  Three  Rivers. 

Also  :  Shipments  all  rail  direct  from  mines  in  Pennsylvania. 

Century  Coal  and  Coke  Company, 

LIMITED 

DOStmOy  EXPRESS  BUIlDDfG.  MOXTBEAL. 


Grand  Trunk  System 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  of  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


LaCompagnieCanadienne 

Transatlantique 

FREIGHT  SERVICE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Kesmlar  Sailings  Fortnightly. 

STR.  “BILBSTER.” 

Regnlar  Sailings  Thereafter 
General  Agents: 

CANADA  STEAMSHIP  LINES,  Limited 

OFFICES. 

Quebec.  Three  Rivers,  Montreal,  Toronto,  Kingston,  Hamilton, 

Fort  William.  Winnipeg,  Calgary  and  Vancouver. 


Dominion  Textile  Company 

Limited 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL  TORONTO 


WINNIPEG 


‘Dual  Service’-lts  Benefits 

/Met 

Only  one 


GAS  and  ELECTRICITY 


FROM 


Meter  Reader 
Bill 

Payment 


And  You  Get 

AN  EXTRA  DISCOUNT 

Off  Your  Gas  Bill 


THE 


Montreal  Light  Heat  &  Power  Cons. 


Dawes 


Black  Horse 

Ale  &  Porter 


The  Purest  &  Best 


Canadian  Production  that 
Helps  Pay  for  Canada* s  War 


The  Ogilvie  Flour  Mills 
Company,  Limited 

The  Company  which  has  made  Canadian 
Flour  renowned  throughout  the  World 
MONTREAL,  FORT  WILLIAM,  WINNIPEG,  MEDICINT  HAT 
Daily  Mill  Capacity— 38,000  Bags 

The  Largest  Millers  in  the  British  Empire 


WORKINGMAN 
CONCERNED  IN 
EXPORT  TRADE 

In  Order  to  Keep  Canada’s  Fac¬ 
tories  Going  Full  Time  all  the 
Year  a  Steady  Policy  for  the 
Development  of  Canadian 
Exports  is  Necessarj’, 


BIG  PROMISE 
FOR  WOOLLEN 
GOODS  TRADE 


Canadian  Woollen  Manufactur¬ 
ers  Association  is  Spending 
Large  Sums  in  a  Survey  of: 
the  Commercial  Fields  of  j 
Great  Britain  and  Foreign! 
Countries.  ! 


ROBERTHOBSON 
AN  OPTIMIST 
ON  DOMINION 


Steel  Authority.  Believes  the 
Future  will  Bring  a  Greater 
Period  of  Trade  Development 
Than  Ever  Experienced  in 
Canada  —  Loyalty  to  Coun¬ 
try’s  Industries  is  Necessary. 


The  Tvorlring  man  as  Tveli  as  thei  n-v  .  j 
manufacturer  is  vitally  C/oncerned  in  I  ^>11  become  a  great  Courage,  confidence  and  loyalty  to 

anyrhing  which  will  ‘help  to  keen  i  ^'oollen  and  cotton  goods  I  should  form  the  keynote  on 

Canadian  factorie.s  going  full  time  all :  is  the  belief  of  the  Canadian  Woollen  ^  T 

the  year.  A  steady  policy  for  the  '  -Manufacturers'  Association  which  is  according  to 

development  of  Canadian  e.xports  win  |  hackiiu:  up  its  opinion  m  tins  regard  Hobson.  President  of  the 

do  this.  bv  the  evnenditmo  nt  I :  b’teel  t  oinpany  of  Canada.  Hamilton. 

•■E.\-port  trade  is  not  a  hidden  an.  sums  in  a  .survey  of  the  rommerria  i  ‘h**  opinion  that 

like  witchcraft  or  fortune-tellim" ,  fields  of  Great  iVitain  France  Red  whatever  why 

says  the  Canadian  Trade  Commission  i  gium.  .\orwav.  .Sweden  .Switzerland 

in  an  outline  of  exporting.  Intoima- 1  China.  Spain.'  Trinidad.  South'  Afr'ca  I  believes  the  future 

tional  commerce,  like  everything  els,. !  an  1  the  4rgentine  brins  a  greater  period  of  trade 

which  ha.s  to  be  c.xart.  has  its  tech-'  Already  invest ig'afions  have  l,een  i 

meal  expressiens.  Ilascball  t.>rnis '  earrird  on  in  Russia  and  there  is  to  : Dominion 
are  jargon  to  tho.se  who  have  not  dav  donosited  in  tl^e  hank  .!rv;..a  '  ""  upheaval  of  four  years 

learned  the  game.  Bt.t  the  broad  vo'stok  approximatJlv  liounni  Vo  ,  ^ T  immediate 
hne^of  international  trade  are  sini-|pa!d  for  goods  Canada  is' nnn  .fic  " t^va'-ds  the  replenishing^  of 
pie  enough  j  ‘7, ''''^”"i,ic-  p^ocks  throughout  the  world  and  in 

^  ■  '“i;-  f"*'  .«•>"  im-  thiP  task  Canada  will  he  railed  upon 

..i.ely  tonnage  is  .aiailable.  The,  to  take  a  large  share.  There  is  also 
nssonation  was  formed  las,  October  ,,0  pp  taken  intoronsideratdonthcre- 

as  .1  ai  emergency  nieasnrc.  but  im- I  to, ilding  of  Kuroiie  and  if  is  only 

mediately  ihe  arniislire  was  si-n^d 


I  The  height  of  its  perfection  is  the 
^international  bill  of  exchange.  It  is 
I  the  medium  by  which  credits  in  any 
I  part  of  the  world  are  made  available 
in  the  money  of  any  nation  anywhere 
else.  To-day  it  is  practicaly  world¬ 
wide  currency. 

A  man  in  Montreal,  say.  makes 


.necessary  to  understand  the  great 
It  found  nself  with  eancellcd  eon-l,nnmunt  of  reconstruction  work  that 
tracts  amounting  to  oon.ofin,  Read- 


,  .  .will  be  required  to  realize  the  de- 

izin...  that  an  association  could  l"o-  „,3f,ds  that  will  come  in  this  con- 
000  worth  of  hi"h-mfi<.  miieHed  !  more  business  in  foreign  npption.  An  impetus  will  also  be 

doors  from  Canadian  tmiber^for  ex  jcounlnes  tor  Canada  than  individual  given  to  development  in  Rtts.sia. 

port  to  Argentina.  Roth  have  local  h°rf™VVeV  tVra^srm^^^^^  f 

Montreal  mak^^^  Proper- >11  kinds  of  building  material, 

securely  for  long  ocean 'ransnor'  und  i  "Immediately  our  munition  con- 

makes  out  invoice  in  ■duplicate  ‘  or  j  Vh^Dornm^on^  "  oollen  output  j  tracts  were  completed  we  started  In 


Facing  Rig  rmhlenis. 


to  the  manufacture  of  our  own  pro 
ducts."  said  Mr.  Hohson,  “and,  in 
I  addition,  are  putting  in  new  cquip- 
One  of  the  big  pr.-hlems  now-  beinglment  for  the  manufacture  of  stove¬ 
faced  b\  the  association  i.s  that  ofjpjpfs:^  kettles  and  galvanized  roofing, 
banking.  The  chief  drawback  or  pve  have  every  confidence  that  there 
difficulty  in  the  exportation  business  jt;  going  to  be  a  big  increase  in  onr 
His  invoices  must  be  taken  to  the  j  is  that  of  financing,  which  is  really.  I  pnes  of  business,  and  to  take  care 
consul,  vice-consul  or  other  consular  |  according  to  the  way  the  association  j  of  this  we  are  establishing  a  new 

representative  of  the  Argentine  Re-jdesires  to  carry  on  business,  hank- j  factory  at  Fort  tVilliam  that  will 

public  and  must  be  .sworn  to  be  ac-|ing.  For  instance.  South  F'.iissin  isje-ive  emplov-me.nt  to  more  than  200 

curately  made  out.  Thus,  by  a  ie,gal !  in  need  of  22,OO(i,000  yards  of  one  I  hands. 


triplicate  exactly  describing  and 
valuing  the  go^ds. 

international  .*iafety. 

The  next  step  he  takes  is  really  the 
essential  dividing  line  between  prac¬ 
tice  in  the  home  and  foreign  trades. 


act,  misrepresent-ation  of  facts  nasi  kind  of  cloth.  That  country  has 
been  made  something  which  na>  millions  of  pounds  of  potash,  millions 
have  severe  consequences.  The  first  of  sheepskins  and  hides  of  vaviniis 
guarantee  of  international  safery  lias  i  sorts,  to  say  nothing  of  other  coin- 
thereiu  been  furnished.  |modities,  of  which  CamuLa  is  in  great 

Then  the  manufacturer  through  [  need.  The  Fin.ance  Committee  of 
the  usual  agencies  takes  out  marine  I  the  assordation  will  work  out  some 
insurance  for  his  shipment.  Ou  dc,- 1  plan  whereby  these  commodities  may 
livery  of  the  shipment  in  good  order  |  he  brought  1c  Canada  and  the  monies 
to  the  steamship  company  he  is  given  ^  used  to  pay  for  textile  goods  shipp  -d 
a  bill  of  landing,  which  is  nothing  else  I  in  return.  Mr.  I.loyd  Harris.  Trade  1 
than  a  receipt  cf  the  ship's  master,  ]  Commissioner,  on 
that  the  goods  have  been  delivered  t  jjdoii.  w-111  take  ■'vith  him  samples  of 
his  custody,  with  a  guarded  promise  j  tricot  cloth,  a  knitted  material  comb 
to  deliver  in  Ruenos  Aires. 

These  three  documents  must  be 
surrendered  to  the  agent  of  the  ship¬ 
ping  company  in  Buenos  .Vires  be-  j 


C'd  on  one  side  after  the  style  of 
fleece-lined  underwear.  This  ma¬ 
terial  will  be  sold  to  the  peas-ants  of 
Russia  instead  of  tindercloihin.g.  The 
for  the  doors  can  be  delivered  to  the  '  idea  is  that  the  c'oth  will  be  made 
,  oe  nsignee.  But  the  voyage  from  I  up  by  the  women.  This  will  not 
port  to  port  may  take  forty-five  .'lays,  only  provide  cheap  underclothing. 
a.nd  the  shipper  wants  his  money.  Po  t)ut  will  he  the  means  of  creating 
he  w  rites  a  "draft "  directing  the  *  on-  large  erders  for  Canadian-knilting 
signer  to  pay  the  amount  to  a  nanu  d  uiills.  some  of  which  are  working  far 
bank  in  Buenos  Aires,  tipon  sight  or!  below  capacity. 

specified  time.  To  ,  7i  I'anadaV  OpporliiiiilT. 

attaches  his  tlircp  documents,  .ind  |  '' 

ask«  his  bank  to  disc  tint  tnc  draft.'  Socrefa.ry  F.  Vajip  points  out  that 
•Che  bank  manager  em  paying  ca-h.tliis  i.s  an  Meal  opportunity  for  Can- 
will  take  charge  of  the  documents,  ada  to  exploit  markets  in  foreign 
If  the  transaction  in  South  America  countries.  In  addressing  the  mcm- 


js  well  the  deal  is  complete  so  lai 
as  the  exporter  is  concerned. 

How  Hrat'l  Is  Validatenl. 

It  is.  however,  instructive  to  know 


bers  of  the  ass. ciaiion  he  said  that 
Great  Britain  hael  more  textile  orders 
on  hand  than  she.  could  po.ssibly  lake 
care  of.  Other  ceumtries  were  han¬ 
dicapped  by  various  circimistances 


how  the  dccumentcd  draft  is  validat-  w'hile  this  state  of  affairs  cem- 
cd.  The  .Montreal  hanker  iinnic-  ,|,„,ps  Canada  could  take  hold  of  the 
diaiely  takes  steps  to  hate  the  elraft 
accepteKl  by  the  Argentine  merchant. 

Fntil  the  bank  agent  in  Buenos  .Aires 
gets  the  "acceptance"  he  will  not 
give  up  the  three  documents  which 
are  his  guarantee.  When  this 
done  the  draft  becomes  a  trade 


(irruf  Period  of  Prosperity. 

"M’e  are  going  to  have  a  great 
period  of  prosperity  in  Canada  just 
as  soon  as  peace  conditions  are  ar¬ 
ranged,  and  I  expect  a  very  brisk 
market  for  steel,  lumber  and  all 
kinds  of  btiilding  material.  For  the 
four  years  of  the  war  nearly  every 
factory  in  the  country  has  been  run¬ 
ning  at  full  siieed  on  munition.s  or 

'his'\-eniVn‘to'l.o7i7‘’‘:  ■J’  cwnsequence 

'their  peace-time  products  have  suf¬ 
fered.  Conditions  will  rcadiljt  adjust 
thoniselves.  and  then  the  various  in- 
dnstrie.s  will  set  out  to  replenish  the 
greatly  depleted  stocks  in  all  parts 
of  the  world." 

-Vs  to  the  possibility  of  unemploy¬ 
ment.  Mr.  Hob.son  thou.ghi  that  there 
w'as  not  any  rea.son  for  concern.  It , 
w.as  one  for  serious  thought,  he  how'- 
ever.  admitted,  but  did  not  believe 
it  would  become  a  problem  if  the 
people  only  .showed  courage.  It  wa.s 
no  time  to  be  predicting  trade  de¬ 
pression.  but  a  time  for  action  and 
encouragement. 

"I  am  almost  ‘certain  that  the 
staple  industries  of  the  country  will 
absorb  all  Ihc  labor  released  through 
the  cessation  of  hostilities.  We  are 
laliini;  care  of  practically  as  many 
worki  rs  as  wc  carried  during  the 
hoi.ght  of  Ihc  munition  contracts  and 
it  is  our  intent  ion  to  .gradually  add 
to  onr  numbers,  AVhile  we  have 
done  onr  utmost  in  our  output  of 
iniiiiiiions  wc  always  had  the  end  of 
the  war  in  view  and  shaped  our 
eomse  to  that  end. 

\o  Reason  For  Pessimism. 
"There  is  no  reason  whatever  for 
pessimism  regarding  the  absorption 


foreign  irailc  as  she  has  nerver  d:nc 
in  the  past.  "We  are  in  a  most 
unique  position."  said  .Mr.  Tapp. 

"Canada  can  supply  anything  that  is 
made  of  wool,  and  also  anything  of 
’•‘''silk  and  cotton  that  comes  from  knit - 

"’-'ting  machines.  Comiiined  as  we  are  of  ibe  munition  labor,  and  I  heartily 
ceptance  or  "documented  hill  of  ox- :  tjtjg  ass  ri,ai,ion.  wc  can  de-  believe  that  work  will  be  pro\idcd 

change.  "  It  might  be  called  an  in- :  jn  ve,-y  large  \olunie,  and  in  the  for  oveiTone.  Besides  munition 

ternational  cheque,  payable  at  a  err- of  products  and  eliniin-  "orkers  have  made  big  wages  and, 

lain  time.  In  due  time  the  bill  "’ill'g,i^,g  g]]  p„relv  .'-pecial  lines  w  e  can  j  on  the  whole,  they  have  been  very 

be  paid,  and  the  international  fl'-al  I  jncrca.si'  onr  output  and  at  ,  I>ro\ ident.  The  hank  deposits  are  an 

will  be  complete.  There  are,  of|,hp  .same  time  maintain  our  profits.  I ’'ifl'cation  of  this.  l/iok  at  the  readi¬ 


ness  with  which  they  took  up  the 
Tictory  bonds.  In  our  plants  the 
worktr.s  took  bonds  for  lar.ge 
ainoiints  and  in  many  cases  cash  has 


course,  variations  in  this  prnre  lure, '  former  years  w  e  have  foolishly 
but  the  above  is  most  customary.  I  turned  out  many  patterns  and  stylos 
Before  the  war  there  were  nomin- >^.ljjpl^  could  easily  have  been  done 
ally  about  three  billion  dollars' X(iw  that  we  are  get- 
worth  of  these  trade  bill.®  j  tin"  dgwn  to  siraight  standardized  i '''‘cn  paid  for  $1,000  securities.  It  i 

mercliandisc  continually  in  :uove-  will  be  able  to  carryilrne  tliai  there  are  cases  where  war 

i  ment  around  the  globe.  These  bills  I  month  in  and  month  out,  withoui  j J*'.  earnings, 

of  exchange  may  be  dealt  with  byjfbe  unneccs.sary  e.Npciisrs  of  con-  '  '  "  '  .  ’ 

cable  or  otherwise,  but  tiiat  is  a  mai-l  H,antiy  changing  from  one  specialty 
ter  of  professional  banking,  not  of !  At  our  hosiery  meeting 

exporting.  in  Hamilton  a  lot  of  useless  lines 

"Why  is  it  wise  to  foster  an  export L^p^p  thrown  out,  and  now  we  have 
trade  from  Canada  ?■’  I  a  few  staple  sl.vlos  in  which  jiracti- 

Becau.se  it  is  an  economic  truism,  |  pgjiy  pypi-j-  mill  <  an  particiftale. " 

proved  again  and  again  in  practice,  |  '  - ^ - 

that  "you  can  only  pay  for  imports!  victoria.  —  TTu''  Provincial  I.aiuls 
by  the  exports  you  make."  ;  Department  has  made  arrangements 


but  the  majority  have  made  provision 
for  tlic  future.'' 

Bclicr  licinatMl  For  Sled. 

SlocI,  .Mr.  Hohson  declared,  would 
he  more  in  demand  than  ever  be¬ 
fore.  There  is  a  great  scarcity  in 
all  pans  of  the  world,  and  Canada 
will  h,  calk'd  upon  to  meet  not  only 
its  own  requirements  but  the  dc- 
mamis  of  foreign  countries.  An  iin- 
dcr.standins  of  the  tremendous 
amount  of  1  econ.struction  work  in 
the  ruined  lands  of  Europe  would , 
bring  the  realization  of  the  demand 
that  will  be  made  from  that  part  of 
livers  of  farm 


Canadian  Trade  Commission  in  Ot-!  f^j.  ,1,^  distribution  of  30,000  pamph- 
tawa  insistently  reminds  us  that  thej  jp^g  setting  forth  the  advantages  of 
Ikominion  has  heavy  imposts  to  meet;  British  Columbia  lumber  as  building 
in  this  way.  has  heavy  interest  to  pay  >„aterial.  These  circulars  have  al- 

on  public  borrowings  made  neces->pady  been  sent  out  as  far  as  -outh-|that  will  be  made  fror 
sarv  bv  the  war,  and  possesses  in  the;  ^-ggT'prn  Saskatchewan  and  'jllicryhe  world.  Manufact 
total  industrial  plant  of  the  country  I  j,„,poTtant  wheat -growing  sections  of  j  implements  and  automobiles  in  the 
a  large  margin  of  "factorv  capacity."  •  the  prairies  on  denu  nstration  trains.  I  nited  States  and  Canada  had  been 
that  is,  the  installed  machinery  is  ft  is  confidently  predicted  that  this  |  limited  during  the  war  to  about  75 

enough  to  manufacture  for  several  j  pampaign  will  greatly  st.renglhon  the 

millions  more  people  than  w^e  have  in  ‘  pi-airic  lumbcT  market  during  the 
the  Dominion  If  it  were  used  to  its  looming  Pall  titid  M'inter. 
fullest  extent 


per  cent,  of  their  requirements,  with 
the  result  that  their  outputs  wmre 
considerably  reduced.  Big  building! 
programmes  also  suffered  through 
the  scarcity  of  material  and  in  many 
Instances  operations  had  to  be  sus¬ 
pended. 

Record  Indnstrial  PcTelopnieiif. 

Canada’s  great  record  in  the  w.ar, 
the  manner  in  which  the  people  fin- 


It  Is  possible  that  "in  proportion '  benefits  of  a  steadily  increasing 
j  to  output.  Canada  had  in  1!H1  .an  in-number  of  enterprises,'  was  a  strik- 
dustrial  plant  two  hundrr'd  mil!ieu!jng  conclusion  reached  at  the  Na- 
fdollars  in  excess  <iif  productive  I'C-i  Tional  Foreign  Trade  Convention  of 
qulremcnts,"  according  to  an  Ontario  fhc  rnibnd  State,®.  .\n  extension  down 

'report  on  unemployment.  Exporting  a  1,p  scale  from  oig  raanukictiirer  to  purchases  from  Great  Bri- 

hclps  "to  bring  in  outside  dollars.  !, small  producer  is  needed,  making  tip  purenases  from  Great  Bit 

Oiir^  homo  trade,  in  homely  phnusc.  i  f^r  sT/.e  by  ca-opcratlon  through  thP| 

I  "swaps"  these  dollars  from  one  Cttti- ^  f(TT-in.ation  of  "iradc  groups.”  The 
adian  pocket  to  another.  I  training  of  Can.tdi.ans  as  foreign  cor- 

.Idiftniagt's  of  Fondsm  Trade.  I  )'o,<Tj>ondents  and  s.alcsnien  is  ini- 
Some  adnnitagrs  of  foreign  trade  |  p„yTant.  "You  ■  in’t  learn  to  swim 
are  that  it  would  help  Canadian  fa-c-iTiptil  you  get  into  ihc  water."  So. 
torles  to  overoome  seasonal  fluctna- ,  foreign  tv.idc  methods  arc  best 
Hons,  and  to  bring  about  -in  Ideal  ,  py  a  h'lig  or  short  stay 

slate  of  emploj-nicnt.  .skwly  work  t*t !  The  "ork  will  provide  an 

full  wage?  for  .six  day.®  a  w-eck.  for ,  gf^,.g ,. five  fich’  'or  alert  yoiinc  men  I 
e.acb  of  the  fifty-two  weeks  of  the,  „  jg  rp^nnel  that  this  mV.'’ Hobson. ‘“'ci^l-hUdednyss^  con 

^  .a---  th#  *  r  ^  'rmgv  ’  fiflonrr.  cournpo  and  lovaJtv  to  our 

tve  repeat  m.r  ’^jmethofs  <’>•'»<’" country  and  our  own  industries 

welf.arr  e>f  'erelgn  I'-.idt'  'arcel>  nc-  jj  T,T,.roly  sho«  ’ho  bro.ide-  benefitr ' 
pends  ufosn  the  ro-rijetiutK n  iu  d'' | which  wouid  ■'  "Jc. 


splendid  achievements  of  the  soldiers 
at  the  front,  had  been  a  great  ad¬ 
vertisement  to  Canada.  These,  to¬ 
gether  with  the  great  natural  re¬ 
sources  of  the  country',  should  be  thci 
medium  of  attracting  much  capital 
to  Canada  and  lead  to  greater  in¬ 
dustrial  development. 

"On  the  whole,  I  think  there  I.®  a 
very  bright  future  for  Canada."  said 


are  wh.at  wc  need  and  will  pull  us 
through."  I 
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THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  service.  For 
travel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Tetrault  Shoe  Manufacturing 

Co.,  limiteil 


Canadds  largest  producers  of 
Boots  and  Shoes  and  exporters 


Paris 


Montreal  Toronto 


Woods  Manufacturing 
Company,  Limited 


.lute  and 
Cotton  Bags, 

Hessians  Buckrams, 
Paddings  and 
Twine 

FACTORIES 

MONTREAL.  TORONTO.  OTTAWA, 
WINNIPEG,  WELLAND 


Tents, 

Flags. 

Tarpaulings, 
Clothing  and 
Cotton  Fabrics 


HEAD  OFFICE: 
.MONTREAL 


MONTREAL 
TRANSPORTATION 
CO,  LIMITED 

286  St.  James  Street,  Montreal 

Main  5488 


THE  BEER  OF  TO-DAY 

Light,  wholesome,  nutritious,  delieious  .^nd  refreshing,  the  kind 
they  drink  in  France.  Belgium  and  the  United  States — 


is  the  product  of  the  Frontenac  Brewery,  the  finest,  he.st  equipped 
and  most  modern  brewery  to  be  found  not  only  in  Canada  but  in 
the  United  Ptat^.  as  well. 

TWO  MILUIOXj?  have  been  invested  in  this  brewery  in  order  to 
be  able  to  produce,  scientifically,  with  the  choicest  ingredients, 
the  purest  artesian  well  water  and  with  the  aid  of  the  most  im¬ 
proved  methods  of  brewing,  fermentation,  maturation  and  bot. 
ti;ng.  the  best  of  beers,  a  wholesome,  delightful  breverage,  thirst 
quenching,  n-ourlshing  and  satisfying. 

Sparkling,  clear,  creamy.  Digestible 
Frontenac  Beer  is 

WITHOUT  HIVAU 
T^o  Try  it  U  to  Adopt  It. 

THE  UROXTE.TAC  BREWERIES.  LI.MITED,  MO.VTREAI.. 
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THE 


O’Connor 

Silver  M 


LIMITED 


Capital  500,000  Shares 


(No  Personal  Liability) 


40  acres  in  Coleman  Township,  with  a  clear  title  fully  vested  in 
the  Company. 

One  and  a  half  miles  from  the  Main  Line  of  The  T.  &  N.  O,  Rail¬ 
road  and  four  and  a  half  miles  from  Cobalt,  through  which  town  The 
National  train  travels  daily  from  Toronto,  and  Montreal  to  Winnipeg. 

Development 

The  Main  Vein  is  opened  up  for  300  feet  along  the  surface. 

It  is  a  true  fissure  vein  showing  Silver  Ore  all  the  way,  is  8  inches 
wide  on  the  surface. 

A  shaft  7  by  1 1  feet  now  sunk  58  feet  deep,  upon  the  vein  and  it 
has  got  STRONGER,  WIDER  and  RICHER  every  foot  we  have  sunk, 
until  it  is  now  18  inches  wide  and  assays  520  ounces  of  silver  per  ton. 

The  Management  are  going  right  on  with  the  development  work 
to  the  100  feet  level  where  a  Station  will  be  cut  and  crosscutting  start¬ 
ed  to  take  out  the  Silver  Ore  now  in  sight,  as  Mr.  Alfred  R.  Whitman 
recommends  in  his  report.  Also  the  report  of  R.  Maynard  Holden, 
W.  H.  Jefferey  and  Edmond  E.  Walton,  whose  opinions  are  recognized 
by  Mine  Operators  of  Silver  Ores  at  Cobalt. 

The  Value  of  Ore  Now  in  Site 

Estimating  the  vein  for  only  200  feet  long  by  .100  feet  deep  and 
only  2-3  of  its  present  width,  it  would  give  a  gross  value  of  Ore  at 
twice  our  entire  capitalization  of  $1,000,000  worth  of  ore. 

NOW  A  WORD  TO  INVESTORS  •  Do  you  realize  it  would  take 
333  cars  of  about  35  tons  per  car  which  would  be  over  16  train  loads 
of  20  cars  per  train  to  draw  the  silver  that  has  been  produced  at 
Cobalt.  ' 

A  WORD  TO  THE  WISE  IS  SUFFICIENT.  Don’t  stand  by 
and  let  your  opportunity  pass.  We  are  sincere  in  handling  our  pro¬ 
position,  and  we  conscientiously  believe  we  are  giving  you  a  great 
opportunity  to  get  into  a  good  mine  at  the  right  time,  where  your 
money  will  be  judiciously  used  for  your  benefit.  Come  and  see  us  and 
the  display  we  have;  also  Albert  O’Connor,  a  miner,  who  first  started 
to  develop  this  property. 

We  are  selling  Treasury 
Stock  only. 


219  St  James  St, 
Nontreal 


ALBERT  O’COyyOE, 

219  St.  James  Street, 
MoutreaL 


Please  euter  my  Subscription  for  . Shares 

of  The  O’Connor  Sllrer  Mines  Limited,  at  oOr  per  where. 

I  enclose . dollars  in  pavm<  nf  tiierefor. 

Signeid . . 


CARIBOO  GOLD 
DISTRICT  TO 
BE  REVIVED 


EXPECTDIVIDENDS  DEVELOPING 
ON  COTE  MINE  MATACHEWAM 

GOLD  AREAS 


The  shaft  on  the  Castle  property ; 
at  Gowanda  has  reached  a  depth  ofj 
3S0  feet  The  result  of  'w-ork  so  far  i 

J  -  j  done  is  stated  to  be  quite  up  to  the  i  - - 

I  The  indications  are  that  there  will!  exi>ectations  of  the  Trethewey  Com- 1  Dereloping  work  on  the  Jlata- 
i  be  a  revival  of  production  in  thejpany  holders  of  the  option  on  tlie  i 
placer-mining  field  of  the  Cariboo  j  Gastle.  i  j-g^ched  a  depth  of  130  teet 

1  Gold  District,  British  Columbia.  The  Shareholders  of  the  Trcthewey  are  There  has  been  also  about  5.000  feet 
i  district  which  has  been  noted  for :  naturally  entbu.siastic  over  the  en-  of  diamond  drilling  done  and  a  con- 
lars-e  production  in  fie  past,  is  .still  rouragement  being  met  with  at  the  |  amount  of  trenching  and 

comparatively  rich,  according  to  the  |  Castle,  as  it  is  in  that  direction  that  i  batisfacton- 

report  issued  by  the  Department  of  i  appear  to  lie  the  possibilities  of  fur-|  The  Matachewan  Gold  area  lies 

... _  ...J  _  .  ;  ther  rtivirtfrirtc!  It  ic  I-, _  .u-  _ ,  „ _  ,  .  -I 


‘‘The  Cariboo  gold  fields  embrace 
an  area  of  7,000  square  miles,  and  lb-  ’  t;,eiii 
within  the  great  bend  of  the  Fraser 
I  river,  between  the  Canadian  Pacific 
and  Grand  Trunk  Pacific  railways, 
the  miiyng  centre  of  the  district  be¬ 
ing  .It  Barkervillc,  .’lO  miles  directly 
north  of  Ashcroft,  on  the  Canadian 
Pacific  railway.  The  area  may  be 
said  to  be  bounded  on  the  south  by 
Horsefly  river,  on  the  east  by  th 


perhaps,  to  even  .suggest  dividends  j  miles  north  of  Elk  Lake,  and  a- 
from  the  Castle,  but  the  property  i  equal  distance  south  ea-^t  of  Per- 
situated  ^adjacent  to  the  richjeupine.  It  is  the  mo.=t  recently  dis- 


Miller  Lake-O'Brien  and  the  geo- 1  covered  gold  region  m  Northern  On- 
logical  conditions  bearing  marked  |  tario.  Practically  only  two  prop- 
similarity  to  the  latter,  there  would ;  erties  have  as  yet  done  more  than 
appear  to  be  excellent  prospects  in  |  statutory  work'.  These  are  the 
store,  I  Davidson,  and  the  Matachewan  gold. 

The  Trfthewey  Company  has|  The  gold  occurs  under  .-omewhat 
shown  a  lot  of  courage  in  taking  the  unusual  conditions.  Originally  it 
Gowganda  venture.  Nevertheless,  it  formed  a  part  of  a  great  eruption  of 


quartz-syenite,  viriiially  a  gran:!  • 
low  in  quartz  and  sometimes  sho”' - 
ing  porphyritic  sirurtitre.  Last  yeir 
Dr.  H.  r.  Cooke  of  the  Genlogica' 
Survey  'PiRn' b  of  flic  Department  ef 
-Mines  Otiaw,a,  rcade  an  cxi--nded  f\- 


i  is  perhaps  less  great  than  that  taken 
j  by  M.  J.  O’Brien,  and  to  whom  goes 
Cariboo  range,, on  the  north  by  the  the  credit  for  developing  one  of  the 
parallel  of  latitude  passing  through  |  richest  silver  mines  in  the  North, 

ithe  head  waters  of  Government  i  This  fact  alone  should  offer  big  en- 

creek,  and  on  the  west  by  Fraser  j  coitragemcnt  to  the  mana,gcmcnt.  as! 

.river.  i  well  as  to  the  shareholders  of  the  i  aminat  inn  of  the  two  i)rnpeftl’'s 

Prodiiptiftn  in  The  Past.  {Trcthewey.  |  named  and  his  account  ot  the  origin 

i  "Of  the  total  placer  gold  pro-  '  T'nder  the  terms  of  the  option,  the;  of  the  gold  has  heen  adopted  in  tbi , 
diiction  of  British  Columbia,  amouiii- '  Trcthewey  Company  is  paid  Castle ,  article.  On  the  Davidson  Ih'-  granitc- 

I  shares  in  return  for  money  spent  by  {is  cut  by  a  multitude  of  teinleu  cf 
the  former  company.  This  holds  |  auriferous  quartz  tnosily  teas  than 
good  up  to  .a  point  where  Trethewey  one  qtiaiten-of  an  ineh  in  ihickncf! 
will  have  acquired  fifty-one  per  cent. 'The  gold  is  mainly  in  these  veinlcl'- 
I  of  the  Castle  stock 


ing  lo  a  little  over  almost 

$4.5.000.(>fi0  i.s  officially  rcporied  as 
having  been  derived  from  the  placer 
deposits  of  this  field,  and  it  is  al¬ 
together  probable  that  the  output 
was  much  greater.  Although  the 
greater  part  of  thi.s  yield  was  ob¬ 
tained  between  the  years  1850  and 
1878,  v.hen  the  rich  accessible  parl.s 
'of  the  stream  beds  within  th'-  area 
were  mined,  the  area  still  has,  in 
spile  of  the  great  difficulties  to  be 
overcome,  an  average  annual  pro- 
'  duction  of  about  $200, ooo.  Owing  to 
abnormal  condition.s  brought  about 
I  by  the  war,  the  scarrify  of  labour. 


McIntyre  shows 

RECORD  EARNINGS 


McIntyre  Gold  Mines  at  Porcu¬ 
pine  is  showing  during  the  current 
quarter  the  greatest  earnings  in  iis 
to  President  J. 


the  diffieulty  of  raising  '-apila).  the  according 

high  cost  of  mining  machinery,  and  j  p.  Bickell. 
in  some  cases  the  impossibility  ofj  ‘Tiie  .statement  for  the  present 
obtaining  the  required  machinery,  thj-ee  months  ending  June  30,  which' 
taken  In  conjunction  with  the  fact  ]  foynpletes  the  fiscal  year,  will  be! 


but  -grains  of  gold  have  occasionally 
been  found  within  the  granite  itself 
although  never  pmre  than  a  few 
inches  from  a  vein  let. 

On  the  Matachewan  gold  the 
granite  has  not  been  enriched  as  on 
the  Davidson,  but  the  gold  is  in  the 
schist  surrounding  the  intrusive 
The  size  of  the  ore  bodies  varies 
greatly  hut  one  attains  a  width  of  75 
feet.  Dr.  Tookc  also  found  values 
from  812  to  .$1.)  p°r  ton  >n  another 
ore  bodv  about  25  feet  wide.  His 
examiration  was  nine  months  ago. 
and  since  then  a  vbry  material  im¬ 
provement  in  the  dim.cnsions  and 
values  of  the  various  ore  bodies  has 


much  better  than  any  preceding  i  ^‘'.1’!*  '^'t'c.lnscd. 

Tbronghoii*  ihe  district  there  is  a 

Mr.  Bickell  savs; _  I  "ceav  development  of  iron  pvrite  and 

"M  lien  the  annual  statement  comes  |  is  a  well  defined  Mfiu  ‘ 

out.  its  contents  will  be  mos'  sra'ifv-i  vi  '-de.  high  in  this  sulphide  on  the 

Matachewan  gold,  v.uth  average 


'that  the  price  of  the  meial  minc.d 
jhas  remained  stationar.v.  it  is  nalural 
jthat  there  should  have  been  a  grea' 

{reduction  in  placer  raining  oper- 
:  .ations  in  this,  as  in  other  gold 

:  pl^er  fields,  and  the  output  for  i  ms  the  shareholders.  The  ad- 1  ,  , 

pis  w-^as  only  $82,000.  Had  it  not  r,,tion.s  to  plant  and  equipment  now  values  of  .?..oo  per  ton  in  the  pre- 

been  that  costly  plants  had  been  in-|  under  wav.  and  which  will  efteef  metal.  -Rut  Hie  larger  r, re.. 

stalled,  which  would  have  suffered  j  gr],^„iona I  economies,  m  opmation,  I con.-.sr  of  greatly  altered  apd 
I  greatly  by  Ivina  idle,  the  decrease  in  I  fomcmplatc  the  -e/pendniire  of  up- j  mincra li/.ed  countiw  rock.  Tlmy  are, 
•  output  -  would  -have-  been  m.uch  arris  of  8100  ooo  within  the  ne.xt  I fact  repl.acemcnt  deposMs  whose 
j  greater,  as  these  plants  continued !,  i„-eo  months  Development  work  on  |  rrincipal  minerals  are  Calcita  and 

!  work  even  though  in  most  rases  they !  lower  levels  is  proving  most  I pvTite.  The  gray  granite 
I  did  not  make  expenses.  M'ifh  the  re- j  and  the'  grade  o7  ore  is  more  productive  of  gold  than  the. 

I  turn  of  normal  conditions  and  the!  Showing  con.^'iderahle  increase  jn  '  fle^h  colored  variety, 

completion  into  this  area  of  'be!yg]„p  a,  c^veatcr  depth  is  reached."  j  The  gold  of  this  area  is  verv  close- 

I  Pacific  Great  Eastern  railway,  iiowj  Mr  ’ Bickell  had  no  details  to  givel'V  asBociared  with  granitic  intru- 
I  under  construction,  there  should  he  regarding  operations  at  Temiskam-| I'  igneous  origin,  in- 

a  marked  rejuvenation  of  the  placer  mg  Mine  but  said  development!  dicated  more  clearly  than  usual.  But 
!  mining  industry  of  this  region.”  '  work  War 'goin''  afon^  satisfac'orily  !  Cooke  shows  that  auriferous 
I  The.  writer  of  the  report  describes  |  gnd  somWhing' more”  dWfinite  might  i  solutions  probably  set  in  circulation 
I  a  survey  conducted  by  himself  anPi^p  announced  before  many  weeks  hy  the  evurfion  have  been  active  ’n 
:  another  member  of  the  Geological  L-^s  to  general  conditions  in  Hie' the  aceumulvtion  of  the  pr'doui 
{Survey  during  the  season  of  1M8  for  country  he  believed'the  labor  '  ttctal,  Similar  geological  conditions 

jthe  purpose  of  contlmung  the  in- i  ^ roubles  wouid  subside  and  that  ■  are  no»  known  clser.  hire  in  Ontario, 
vestig-ation  of  the  gold  deimsits  ofj^„^p,  counsels  would  nrevail  Condi-  atid  indications  that  the  deposits  are 
the  Cariboo  district  commenced  '  irgold  m?ning  hid  not  ^m- '  deep  seated  are  unusually  numero.i-. 


many  years 
Bowman. 
"Fine  gold 


ago  by  Dawson 


has  been  found.  ”  the 


^’’’^iproved  materially,  so  far  as  cost  eamp  may  become  one  of  th 

'production  is  concerned,  btit  the  ril- (  country’s  important  gold  fi-=  ds.  I 


report  states,  "along  most  of  the 
creeks  of  the  area,  and  is  so  widely 
scattered  that  the  rich  ileposits  of 
I  the  Cariboo  were  discovered  hv 
,  tracing  the  trail  of  fine  gold  from 
I  the  Lower  Fraser  up  that  river  and 
-  its  main  tributary,  the  Qiie.-ine!.  to 
i  the  mining  centre  of  the  district.  The 
!  coarse  .gold,  however,  has  not  travel- 
'  led  far  from  its  parent  source,  and 
’  the  majority  of  the  rich  workable  de¬ 
posits  are  confined  to  the  beds  of 
Ithe  ere.eks  rutting  the  C.aribnn  scbi.'t 
'formation.  This  formation,  ronsic- 
!ing  of  slates  and  schists  of  various 
i  kinds,  referred  by  Bnwnian  to  lower 
!  Paleozoic  age.  Is  exposed  in  parallel 
i  nndiilations  trending  in  a  nortbwcot- 
I  southeast  direction.  These  schists 


ver  mines  all  fe]t  the  great  advan- i  can  be  reached  bv  gasoline  launches 

up  the  Montreal  River  from  i-JV 
Lake,  ihe  present  terminus  of  the 
rail  wav. 


tage  from  higher  market  prices  for 
their  product. 


rLiFTON-PORrrriNF,  prookess. 

According  to  reports  from  the  i 
North  the  Clifton-Porcupine.  owners 
of  the  Preston  clairn  which  ad¬ 
joins  the  Dome  Mires,  is  making 
good  headway  and  meeting  with  ex-j 
cellent  results. 

In  the  early  days  of  the  camp  a 
consid'rable  quantity  of  commer¬ 
cial  ore  was  produced  from  the  pro-  1 
perty.  but  financial  backing  appear¬ 
ed  to  be  more  or  less  limited  and  . 
finally  resulted  in  curtailment  of 
work.  The  Clifton-Porcupine  Com¬ 
pany  is  understood  to  be  well  fin-  ! 


iare  cut  by  numernu.j  arced  and  is  prepared  to  develop  the 

I  many  of  which  are  mineralized,  .and! _ _ i  ,2 _ 


'  contain  appreeiahle  values  in  free 
!  and  combined  .gold.  These  veins 
{are  doubtless  the  source  from  which 
I  the  placers  are  derived,  but  whether 
they  will  pay  to  mine,  has  not  as  yet 
been  demonstrated.  Development 
I  work  along  a  number  of  the  qu.artz 
i  ledges  on  Proserpine  mountain,  four 
I  miles  from  Barkervillc.  is  at  present 
i  hetng  carried  on  with  very  encourag¬ 
ing  results.” 


property  along  important  lines. 


The  Fitianrlal  Times  Is  on  sale  at  | 
the  following  news-stands  in  Tor¬ 
onto: 

King  Edward  Hotel. 

Bank  of  Hamilton  Bldar. 

Roval  Bank  Building. 

Prince  George  Hotel, 

Oneens  Hotel.  _ 


Canadian-Kirkland 


j  One  of  the  coming  big  mines  of 
!  the  Kirkland  Gold  District.  Deveil op- 
!  ment  of  the  property  Is  being  ftn- 
1  anced  by  one  of  the  large  Cobalt 
■  companies.  Full  particulars  will 
,  convince  yon  this  issue  offers  excep- 
i  tional  opportunities  for  profit 


Kiely,  Smith  &  Amos 

C.  P.  H.  Building,  Toronto.  Canada 


West 
Shining 
Tree’s  Best 


ISBELL,  PLANT  &  CO., 


Should 
Make  You 
Money 


STANDARD  BANK 
BUILDING 


COBALT  &  PORCUPINE 

have.on  hflntl  nt  all  t|rn<'n 
poiiDabl^  !nformat.1rin  ra^firfl- 
inif  t.h^  Gurr.p*  V,> 

will  hp  to  thi" 

informaU'iti  at  yf*iir 
vrlfltool 

CLEMING  &  MARVIy 

f  irh»nffr 

it<<t  <  r*  ri.  tlialMInc. 


First-hand  and  rellahle  information  concerning  mine  condJ* 
tloiiH  direct  from: — 

PORCUPINE,  KIRKLAND  LAKE 
and  COBALT  CAMPS 

INQIlRiilS  .SOr.K  IILn. 

Homev*  Gibaon  &  Corngaany 


Memb'-r*  Nlenlrrel  Mlnliig  I  jrhmige 
'l••lnlllrH  Sliii'ilfiid  ‘'|o(  W  I  vi  limitfo 


II  SL  Sarram'nt  bi. 

If  ftl.fa 


MO^T^l^  IT, 


McDougali  &  Cowans 


Members  of  the  Montreal  Stock  Exchangs 


OTTAWA 

QUEBEC 

HALIFAX 


WINNIPEG 


STOCK  BROKERS  st  john,n.b. 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York, 


STO«  RS 
and 

BON  Da 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stork  Lichan{r 

10.>(i  TRANSPORTATION  BLDG. 

MUNTREAL.Uin 


TEL,  MAIN  2l:M 
2121 
212?; 
2120 


PARTIAL 

PAYMENT 

PLAN 


P 


ARTIAL 

AYMENT 

LAN 


J.  H.  REDPATII 


A.  ROSS  (  RAWFORD 


Redpath  CBi>  Company 


Meinbert  lloiilreal  S(o<K  Fnhini;'' 

56  St.  Francois  Xavier  Street  -  -  MONTREAL 

TEL.  MAIN  6300.  All  Departments 


INVESTMENT 

SECURITIES 


Members  Montreal  Stock  Exchance 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1114,  1145.  ST.  I  RAMOIS  XATILK  STRELT 


ClolKa*  SWoDt 


Now  Is  The  Time 


to  purchase  garments  suitable 
for  the  present  tropical  weather, 
while  you  can  procure  them  at 
one-third  their  worth  in  coolness 
and  comfort.. 

Silk  Suits  •  -  from  $37.50 

Palm  Beach  Suits  •  from  $19.50 

and  other  cool  textures  in  end¬ 
less  variety,  at  very  moderate 
prices. 


MAX*BEAi 

iie* 

taf«  Ind'KAtvy 

4*0  AiXalK.St  X 


tlMlTEDT 

St. 

'Veit 

-163  St  CaihSlUf 


Investors  who  desire  to  save  nhile 
they  arc  paying:  for  theiv  purchases 
in  full  will  be  interested  in  our 
booklet  on  our  “Partial  Pas’inent 
Plan.’’ 

This  Booklet  will  be  maileii  free  "ti 
request. 


HERDMAN  &  COMPANY 

(Membcfo  of  the  Montreal  Stock  Exchange.) 

BAN  KERS  &  BROKERS 

201  Dominion  Express  Bldg.  •  •  MONTRE  AL 
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Fluctuations  of  Active  Listed  Securities 


STOCKS 


Saturdav 


Monday 


Tuesday  I  Wednesday  Thursday 


Friday 


Sales 


Smeltinj; 


j !  Ahitibi  P.  &  P  Co . 

j  Do.  pfd  . 

I  Anies-Holden . 

I I  Do,  v>((l  . 

■  .tshesto?  Corporation  .... 

Do  pfd . 

;  Untie  Su»ar . 

!  Do.  pfd' 

Bell  Telephone . 

I  Br.aziliao  T  1.  A-  P  , 

j  I  Hromplon  . 

!  i  P  t  ’.  Fishme  ... 

!  ‘  Can  Car  A  Foundry . 

^  Do.  pfd  '  . 

I  i  t  at'ada  t'emenf  Co.  .  .. 

1  '  Do  ,Hif  . 

i  (’  .'))i  <  'onvertere . 

(  an.  Cottons  .  , 

!  Do.  pfrl 

I  (  an.  Foiindiies  &  Forginjrs 
'Can,  Locomotive  pfd 
'■  (  .,n.  Steamship  Lines, 
j  Do.  pfd 

j  (  on  Minina  A 
•"town  Reserve 
Detroit  Fnited  Ry.  . 

Itominion  Rridae  . 

Dominion  <  ‘aniiers  .  . 

Dominion  Class  com 
Do  pfd 
rtoniinion  P.ark 
ripminion  .'Steel  Corporation 
Dominion  Iron  pfd 
Dominion  Tc.vtile 
Do.  pfd 
Ciooflw  in.s  Ltd 
Do  pfd 

Hillerest  Collieries 
Howard  .■''tiulh 
'  Do.  pfd  \  d 
Lake  of  the  Moods  Milling  x.d 
I,.aurentide 
!  Gaureniide  Power 
l.t  all  (.'onsf riietion  Co 
j  Maciionald  t  o 
!  Monlreal  Cottons  Co 
I  Do.  fdd 
.Monlieal  Loan 
!  .Monlreal  Power  Cons 

.Naiioiial  Breweries . 

'  Do  pfd 
N  A  Pulp  A  Paper . 
iigilvie  .Xlilling 
Do  pfd 
Penmans  Ltd 
(.{uebee  Ily 

Riordon  P.  A  P.  Co  ... 

Do.  pfd 

.''hawinipan  . 

LShorw  in-Williams . 

,  Siianish  River 

Do.  pfd  . 

( .''panisli  River  IP]  | . 

■^tee]  of  ( 'anada  \.d . 

Do  pfd 

I  Law  rrree  Moijr  v.cl 
!  Toronto  Ry 

'  Tooke  Pros . 

j  Do.  pfd 
I  Tram.  Pow  er 
1  M  ah,asso  (  otton 

I  W  ay.'>5anip.rk  . 

'  \\  oods  Mfg.  pfd  . 


High 

Low 

High  ' 

Low 

High 

Low 

High  Ix3iv  !  High 

liOW 

Asked 

Bid 

.•iO 

SO 

. 1  . i .  SI 

80 

81 

80 

lOk 

10s 

1 

108 

-51 

4.3'4 

.V? 

.51 

.53  50  !  50 

4o 

47 

,«6 

36 

s6^ 

.S6*4 

63 '-2 

60 

66  63*-4  62'. 

on 

93 

61 

74  73  74 

74 

. 

S.5  S.5 

1 

lit 

3S'  - 

41 

.36'' 8 

44 

41 

16' X  4:1*  4  4« 

4-1  ■ 

45*4 

96 

n.*i 

10(1' , 

66'-. 

100'4 

IOOI4 

100'  100  t00''2 

ino'y 

100 

.... 

116 

116 

116  116  116 

116 

119 

.56*4 

.56''4 

,56% 

.56 

.56*4 

.56 

V  i  .>*^3  4 

.56 

,56  (-4 

56 

62 

62*4 

6'2»4 

G4'4 

63'- 

63',  (’2*4  63''2 

63 '-2 

63' 2 

63 

.54 

.5S''-4 

.54 

.54 

,  .54 

.t4 

53».4 

53 

33 

?.*> 

.32  L. 

32 

.32'i  .32  1  35 

.?24 

34'/.. 

344  i 

62 

61 '1: 

62*4 

62 

62 

62*-4 

63  63  1  62 

61'4 

61 '/5 

61'4 

6S'. 

GV'  . 

66 

6S*4 

66',  66  70 

66*4 

66l.» 

66*4 

101 '4 

161 '4 

101  '■ 

101' 

101';. 

101 

101',  101  to  101 

101 

101 

100 

.56' : 

r 

.56' ■ 

56' 

66'; 

56*4  .5684 

57 

.83'.  S3'-i.  95 

190 

160 

*  ICjll 

6-1 

64 

. 

.50'  0 

•5(* 

.50'; 

.50' 4 

.50 

,50 

■50  .50  46'  8 

46^8 

4,5*4 

8.5 

.^4  "-4 

.«.5 

>l’t 

.9.4*4 

S4'4  sit, 

84'4 

26', 

2S'« 

26 

•2S*.i 

•.lo 

■-•S'  2 

■2S*4  -261 .  2S34 

•2S'.2 

28*4 

2S'« 

34 

197' 4 

107'4 

1C6»4 

106', 

107 

107 

10711.  107  lOS 

107*4 

108 

107  *8 

100  100  107 

107 

106 

106 

•.0 

<7’4 

.53 

.50'  , 

,52 

.*>2 

.52  51*4 

52 

.*1'^ 

.56 

.5S 

.5S' 

.3*9 

.56 

.56*4 

op- 

61' : 

6!'.  op  61'': 

6l'»> 

61', 

IW 

100 

i 

66»4 

6.51, 

67', 

67 

6iS 

66*4 

67''is:  67  |  67 

66 

66V4 

66 

67 

67 

6,  '4 

lll'r 

111’. 

112 

111'; 

112 

112 

111': 

DIVIDEND  NOTICES.  ETC. 

THE  STANDARD  BANK  OF 
CANADA 


PROFESSIONAL  CARDS 


McGilBOII,  MITCNEU,  CISfiRIII,  McNIISUl 
I  STUU 


2P.i 


QrARTERLT  DITIDEND  NOTICE 
NO.  115. 


!l^.t  I 
(1!)2.> 


A  Dividend  at  the  rate  of  3U%  for 
FT)  the  three  months  endini;  31st  July, 
1319.  has  been  deiclai'ed,  jfej’able  1st 

1729 


I  Victor  E.  Mitchell,  K.C.,  D.C.L. 

A.  Chase-Cupstn.  K.C, 

I '  Errol  M.  McDnuesll,  K.C.,  Gilbort  8.  Stain, 
Pierre  P.  Casgrain,  M.P.,  Leslie  6.  Bail, 

8.  C.  Demers 

ADVOCATES.  BARRISTERS.  ETC. 

I  Royal  Ttu»  Chambers,  LOT  St.  Jamse  Street, 

'  Bell  Tel.  M.  8069-70  MONTREAL 


*^,^2  August.  1919.  to  Shareholders  of  rc- 
1248  I  cord  as  at  the  19th  of  July,  1913. 
•2b9S  i  By  Order  of  the  Board. 
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so 
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69 
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SO'i 
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S9'4 

111'- 


76' 

.■SOU 

67'. 
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l.Vl'a 

.V9b 

lo6', 


70 

67 

102  ■' 
l.V.'c, 
SU' .  ' 


6' 


O't 

:.'.o 


!9'»  19 


",’'4 

IO.Vb 


la-.b 


12.3 

10-2 

;r.'! 

1(6 


123 

]0'2 


106 


70 


109' 

41 


IIKU-. 

II 


•20 


19’4 


19'^ 
.S.V , 
17 
S7 


IS 

S.',l4 

17 


65  95  ' 

221 

!  2*20  221  221  | 

*^2  ' 

221  1 

f 

7.i'  4  -■♦’l  7.4' 4 

I' 

.'iO 

76  7'8  76  j 

1  ^ 

.30' 4 

26' »  .30'  ;,  30 

3-:*  4 

.30' 7| 

103 

103 

■  ■■  i 

1.5.5'^i  1.5.5' 5 

1.53'  2 

153' 2 

.86' 4 

SO  1  S6',  SO 

SO 

S6  ' 

137'.. 

i:?6  112  137' 2 

1.50 

111 '^2 

67  67 

67 '2 

:  67'  • 

6'. 

6' 4  6'  -;  6 

6'  4 

6  ' 

2.'.i  j 

2.V»  J.i.F  J.V*) 

2.55 

■2.>.> 

ins'-o 

IRS'. 

'  106 

los'^., 

6.3'  , 

63', 

1 

21 

20*4  20' 2  'jn'-f. 

1  '20 

30  i 

12.5 

121', 

126 

135 

6S  1  6S 

123';. 

123  123  1  12-3 

133  ' 

1  133  ' 

33'j.! 

.3-2*4  3.5' ti  ■3.3*4 

.'17 '8 

3.5 ‘2 

106*4 

10.5  lOS  107'4 

106'2 

ins'- 

,  inn 

100  : 

7.3*4! 

72'4  73'2'  7.3 

73 

7*2  ' 

6<''  os'- 

106' 5! 

ir.'.iu 

41  41 

10 

40  13  40 

43 

43*1 

So 
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IS 

17'.j  17  17 
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16 

.';.5'  ■ 

,s,5'. 

17 

♦6'-  17  16 

1 

16*4 

1 

16 '2 

1 

90S 

195 

2330 
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746 

133 

100 

1101 

4.31 

126 

•20' 
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■297  i 
1970 
1000 1 
2203, 
lOOi 
1496 
3.319 
9,5  I 
201 
6095 1 
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13.5 1 
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495! 

100' 

99 

104  i 
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C.  H.  EASSON. 
General  Manager. 
Toronto.  June  20th,  1919. 


Canadian  Car  &  Foundry 
Company,  Limited 


C.  H.  CAHAN.  K.C. 


BARRISTER  AX'D  SOLICITOBL 


Traneportattaa  BmlldlBA 
»tO.>TREAl.. 


C.  H.  CAHAN.  K.C. 

C.  H.  CAHAX.  J».,  K.C.  Tel.  Mala  1 


Notice  is  hereby  given  that  a  Divi¬ 
dend  of  One  and  Three-quarters  per. 
cent,  on  the  Preference  Shares  of  the  j 
Company  for  the  Quarter  ending  | 
June  30th.  1919,  has  been  declared,! 
payable  on»July  10th.  1919,  to  Share- j 
holders  of  record  at  the  close  of; 
business  June  26th.  1919.  The  Trans-) 
fer  Books  of  the  Co-mpany  will  not ' 
be  closed.  j 

By  order  of  the  Board, 

A.  C.  BOURNE.  ; 

,  Secretary,  j 

Montreal.  June  6th.  1919.  I 


RESEARCH  BUREAU 

Reaearchea  b:r  Speclaliata 
Arranacd. 

Reporu  and  Information  »a 
Industrial  Development.  Pat* 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature.' 
Scientific  Progress. 

HANBURY  A.  BUDDEN 

Tot.  rp.  «476. 
ns  DRIMMOX'D  BLDG.. 
MOXTRKAL. 


THE  SPANISH  RIVER  PULP  &! 
PAPER  MILLS,  LIMITED  I 


221*4 


76’ -s, 

32 


■>9 

ID 

97'; 

6', 

260 


111’, 


135 

1515 

;!063 

•20 

74 

175 

615 

6106 


''InecrpofAted  under  the  Lews  of  the 
Province  of  Ontario.) 


To  the  holder?  of  the  7'^  Cumulative  Preference  | 
Shares  of  the  Spanish  River  Pulp  and  Paper 
Milld,  Limited.  j 


MILTON  HEBSFY  CO.. 
Montreal,  Winnipeg, New  York 
Industrial  Chcmlsta  MlBlng 
Englnerta  I'tlllzatlon  of 
aatc  Product.'*. 

St.  Antoine  street# 
.MontrcnI.  Main  871f. 


YOTICE  IS  HEREBY  GIVEN  that  Vouchers 
will  he  posted  on  the  15th  day  of  July  1919, 
by  ihR  <  oropany  to  regiatered  holder?  of  7'7 
Cumulative  Preference  Shares  of  30th  of  June.* 
fiO  I  1919,  authorizing  them  to  receive  Warrant?  re- 
'  r^^^niing  thf*  dividend  on  such  Preforenco  ! 
■  I  Shares  for  the  year  ending  30th  June.  1914.  as 
4'*^  I  and  » hen  .such  dividend  or  part  thereof  i?  de- 
^3  j  dared  payable  by  the  Board  ^  Directors  of  t  he 
•  Company. 


CONSULTING  ENGINEER 


•20' V 


'20 

f2.5 


For  and  on  hahsl  f  of  rh*  Spani.,h  River  Pul  p  and 
Paper  Mills,  Limited.  | 


lU  123 


36»j 

109 

ino 


.36'-! 
108’4 
99 
T-’l  , 


H70 
217 

1201  GEO.  H.  MEAD, 

560  j  President. 

Dated  at  Toronto,  the  Mth  day  of  June,  191!). 


138.V5 

7-231 


109 


I  -  S' 

O'!  ' 

107'- 
11': 


PROVINCIAL  PAPER  MILLS  CO. 

LilllTFI.. 


Cable  Addre.s?:  "Engineer. 
MontieaP^  West.  Union  Code. 


DeGISPE  BEIUBIEN 


Consulting  Engineer 

SS  noVAl.  IXSrRA.XCE  BVILD* 
l.\G, 

Tel.  M.  8240  MONTREAL 


42b 


16’ 4 


.«5 

16', 


Dividends  Declared. 


Flock 

f  ar  CW  n  Klectric. 

I  an.  far  AFdry  Co 
Rraziltap  Trac  pfd 
Amea-HoMcr.  pM 
Can  C’rokccr-Wheeler 
Co.  pfd 


P.C. 


•lulv  10 
Jul.v  1 
July  *Z 


Record 
June  14  I 
.tune 
June  M 
June  12 


Pc  I  B 
Car  Fac 

r>om.  Cjlare 
M  aMortlH  A 
N,  Amer.  V 
\  (ilcanic  Ga.** 
Wefeiern  Assurance 


30-', 


13 


in 


Po 


com 


1*. 


\\ 

l\ 


I’i 


Porto  Rico  Ry  pfd 
Sherwin-T^  illiarr*  pfd 
.Atlantic  bugmr  pfd 
Penmans  Cld.  rem 
fent^-an?  Ltd.  pfd 
F'h  redded  T^hcaf  roro 
'I  cronto  Cier,  Truata 
Tepcntc  •irn.  Trusts. 

bonus  1 

Geuld  Mfg.  Co.  com  1  ’  j 

Po.  pfd 

Pom.  ranners  Ltd.,  pfd 
latercel^ial  Cea)  com  9 
l>o  pfd  31-j 

West  Indie  Flectric.  lU 

Cnt  Loan  Deb  2'^ 

Maple  laoef  Milling  com  3 
Po.  pfd  H4 

The  Mackay  Co.  com  1  W 
Po.  pfd  1 

Nipiaang  10 

Bk.  of  No5  a  ^rot  a  4 

Bk.  of  Nov*  Scot  a 
new  stock  2  2-0 

Pom  nion  Bank  5 

Molson's  Rabk  3 

Hillcreet  ('ollieries  com.  I 
Po.ofd  13^ 

f  .rn  com  2S 

Twin  City  pfd  1  “a 

Can  Stean-.shjp*- pfd 
Bell  Telephone 
Imperial  Tobacco  Co.  of 
uenada.  Ltd  Hi 

Toronto  Paper  Co  3*1 

‘,»{:*lvj«  Flour  Co  com.  9 

^leel  Co  of  Can.  eom  1  W 

Do.  nfd  ^  IS 

London  i-/)an  4  Sav.Co. 
t  iry  Dairy  Co  I*? 


June  nrt 
June  30 
July  2  June  20 
June  .June  I.S 


t  NUSTED  SEn^rriE*. 

June  2Mh.  1919. 

.1  Pattison  Jr.  &  Co..  Members  Toronto 
June  20  Stock  Exchange.  lOfi  Bay  St..  furnish*d  the 
June  20  follow  iag  approximate  quotations: — 


Rid 


JuL 
Aug.  In 
Aug.  IP* 


DW.  pfd 


•Tul  • 
.Tul: 


July 

Jul. 

July 


.Alfa.  Par.  Lira 
June  12  Oo.  pfd 

?  American  Sab; 

.Arena  Rond? 

June  ..0  Bais'jing  Paul  mm 

June  19  Po.  pfd  . 

Black  Lako  com 
Pe,  pfd 

Do.  Ronds 

British  Airenra  .Assuranm 
(‘an.  Fairbanks  pfd 
<  an  Machinery  cum 
Do.  pfd 


125  00 


S7  00 


June  p 
lure  20 
.lun  e  20 
June  21 
lune  21 
June  21 
June  25 
Jims  l.s  (>n.  Marconi 

Ju';  3  (  jn.  \lorlcags  x.d 

Jul.\'  '!  (  an.  rill  com 

fun*  7  |)„,  pfrt 

•fun*  7  (  an.  Westinghouee 

June  .30  l  arnage  Factory  cem 
June  1 4  «  arter  Crume  pfd 
1  <  orkshutt  Plow' pfd 
June  1 1  I  C’ontineatal  Life 
•Tune  20  Crown  Life 
.June  14  riom.  Iron  &  Steel  o’s  (1939 
l)nm  Power  com 
Do  pfd 

Dunlop  Tire  pfd.  x.d 


37  00 
90  DO 
^  AO 


12  09 


40  50  :  • 
13  00  •  J 
91  .*i0  ‘  ' 
34  50  j 


59  on 
9  no 

.vO 

22  00 
.50  no 
79  no 
9  on 
A7  on 

44  00 

92  25 
llA  00  130  00 


Do.  Ns  . .  • 

Massey  Harris  . 

Matthew  Black  min 
Matthew  Laing  f‘? 

Mexican  N’orthem  Power  5‘i. 
McDonald  com 
Mississauga  Golf 
Morrow  Screw  fi’.?  ... 

Konh  American  Pulp  .  • 

North  Ontario  J-  &  P  O's. 

R.  Steel  6^;  Peb 

(■‘ntario  Pulp  t5's . 

Rosedale  Golf . 

Scarboro  Golf 
Ask  1  South.  Can.  Power  com 

I  Sterling  Bank  . 

04  00  ’  Sterling  Coal  com  .  . 

90  on  i  Pc.  O'e  . 

MO  00  !  Toronto  Carpet  * .  . 

■  Toronto  Paper 

OR  no  I  Toronto  Power  o'a  <1924*. 
a  1  Toronto  i’  TorU  Rad.  5  §  (1919' 


02  09  00 
110  00  120  00 
40  on 


40I 

9'' I  .NOTICE  IS  HEREBY  GTYEN  that' 
I  dividenda  of  One  and  Three-quarters  i 
Per  Cent.  (}\'^)  nn  the  Preferred  | 
Stock,  and  One  Per  Cent.  (1%)  on 
the  Common  Stork  of  this  Company. ! 
ha”e  been  declared  for  the  current' 
quarter,  both  payable  .luly  2nd.  1919,1 
to  Shareholder.®  of  Record  at  the' 
close  of  business.  ,)une  14th,  1919.  | 

S.  F.  DUNCA.N.  I 

Secretary-Treasurer.  I 
Dated  at  Toronm.  ,Iune  13th.  1919.  * 


973 

.50 

•2375 

•241 

715 

1 


98  no 
10  on 
19  00 

4S  on 


«  00 
*0  00 
90  00 
9*.  00 


1.1  00 
.90  .VO 

«2  on ; 

9.1  00  ! 
0  80  , 

88  oO  1 
94  *0 


Dominion  Coal  Company. 


928  00 
40  00  70  no 
IS  no  21  00 
105  no  117  00 


Limited 
KOTICE  or  J 

PREFERRm  STOrK  DIVIDF.A'D 

-VO.  53.  I 


A.F.  BYERS  &  COMPANY 

LIMITED 

lagineeks  & 

t’O.VTRArTORS. 

340  I'nlversHy  .Strrrl, 

tloiitrenl,  Qne. 
BIILUIKG  COXSTHl'CTIONi 


AltcratloBS 
Bankn 
BrI  litre* 


llos|iUal* 

OITIcr  niclgs. 
l•owc^  Houses 


Brick  aettlns  Pump  Houses 


Car  Bams 

rnlverts 

nams 

Faetorles 

Gnraees 

References 


Paper  Milts 
Resldenees 
8rliofllB 
Sub-stations 
Theatres 

Merchants  Bank. 
. .  .  .  .  .  Bradstreels . 

Tdephone  Uptown  7870. 


Trust  &  Gua.-ante*  x.d 


A  Quarterly  Dividend  of  One  and 
Thre»-quarters  Per  Cent,  on  the  Pre- 
15  25  i«5o!f»rred  Stock  of  the  Dominion  Coal 
79  on  78  00  Company.  Dimlted.  has  been  deolared. 

payable  i.at  .\us-u.«t.  1919.  to  Share¬ 
holders  of  record  on  IL’th  day  of  Julv, 
1919. 

By  order  of  the  Board  of  Directors, 
r  S.  CAM  K  RON. 

.Secretary. 

Montreal.  June  isth.  1919. 


98  00 

88  50  99  50 

89  80  92  50 

98  75  100  no 
S!)  09  89  00 


.■.8  on 
89  2-5 
t  .50 
7,9  50  I 
48  on 


44T  WANT  TO  BUY 


Western  Grocers  Limited 


15  50  ! 


•KM 


55  on 
80  on 
20  on 
12  on 
82  no  85  on  I 
45  on  55  on 
92  on  98  on 
94  on  ton  on 
99  on  102  on 
91  80  98  00 

97  00  i 

90  on  I 

420  on  480  00 
88  00 


*591 

S«M 


ventral  Can.  ho»n 
A  Ssviner  Ce  2 

elonial  Invest,  A-  Loan 


<-  0 


I.oew's  Theatre.  Montreal,  pfd. 
tlue.  Jaeques  Cortler  honds 
Beldinie  Paul  com. 

Sterlins  Tual  ttery  bond* 
ran.  I.lsrht  A  Power  •‘'V  bonds 
International  Mlllln*  pfd. 

Black  Lake  .Asbestos  rom. 

Ontario  Pulp  O'r  bonds 

South  ran.  Power  <1-5?  bonds 

with  500^  bonus 

Home  Bank  of  Canada 

sp.'inish  Rls-rr  d*'.  bonds 

St.  I.awrcnee  Kupiir  fi'%-  bonds 


Formerly  Tltp  .4.  ^lacdnnald  Company 
Limited.  I 


nn  iltEND  NOTICE. 


WE  HAVE  FOR  SALE 


.^sbeBtos  Corp.  com 

r>n.  pfH  1  ''J 

N,  S.  Steel  &  Coal  Co. 
com 

Po.  pfd  2 

TaW  Ranque  Nationale  2'-i 
.\bitibi  Power  &  Paper 
Co.  pfd  1^4 

r*om.  Coal  Co.  pfd  1*4 

Laurentide  Power  Co  1 
Weaf  Kootenay  p,  &  L. 

Co.  pfd 

Ottawa  L.H.  &  P.  Co  lb 

W’oodf  Mfg.  Ltd.  pfd  IJ4 

Dom.  Stool  Corp 
Laurentidf  Co 
Canada  Cement  Co. 

<-  anada  Salt  Co 
Standard  Bank  of  Can 
.\m»r.  Cyanide  Co.  pfd 
r.  Lyall  d*  Son?  Con- 
nruction  Co  2 

Imperial  Bk  of  Can  3 

Woods  Mfg.  Ltd.  pfd 


Tooke  Bros  pfd. 

I.oei%*s,  Montreal,  eom. 

Beldlnjg  Paul  bonds 
mark  Lake  eom. 

Reldins:  l^aul  eom.  i 
Penmans  Ltd.  bonds 
Western  Power  5^e  bonds 
Maritftjne  Coal  6C0  bonds 
Mealean  Nor.  Power  Srv  bonds 
l/oews  Theatres  Mtl.  pfd. 

Rank  of  Montreal 
Asbestos  Corp.  bonds 
Prir.^s  upon  application. 


Notice  is  hereby  given  that  quar-, 
i  terly  Dividend  of  one  and  three- 1 
quai'ters  per  cent,  has  been  declared, 
on  the  preference  stock  of  W'estern 
'  Grocers  Limited,  payable  on  the  15th 
day  of  July,  1619,  to  shareholders  of 
i  record  at  the  clo.=e  of  business  on  the 
,  36th  day  of  June,  1616.  ^ 

By  order  of  the.  Board.  j 

I  H.  r.  row  DRY,  ! 

Secretary. 

!  Winnipeg.  Man.  | 

'June  16th,  1919. 


BSTABLlSHblU  1840. 


Bradstreet’s 


offices  Throughout  the  Civilized 
IVorld 

OrFtCES  1\  CAN  AD  A 
Caleary.  -tita.  I  Vancouver,  B.G. 

Kdoioiiton.  Alta  Hamilton,  Ont, 
Hnlitaz.  N.A.  !  .91ontreal.  Qnr. 

I.ondon.  Out.  j  Hucbcc,  Qa«. 

Ottawa,  ttnt.  j  Toronto,  Ont. 

St.  John.  X.B.  M  InnIpcB,  Man. 
Reputation  lealned  by  looq 
years  of  vleoruus.  ronselcntious 
.•ind  sueeessfiil  work. 

UOHN  A.  FULTON 

Superintendent  -  MOXTRKAL. 


Walter  G.  Kennedy 

DENTIST 


Dominion  Express  Dnilding, 
14.5  St.  .lames  Street 

Telephone  Main  3137. 


Government,  MniUeipal  nnd  Corpora¬ 
tion  BONDS 


And  enlisted  and  Inactive  Stocks 
Bousht  nnd  Sold 


Nova  Scotia  Steel  &  Coal' Co., 
Limited 

DIVIDEVD  NOTICE.  I 


TruanJiigglnsCo. 

'  b  rune  Riiii 


^  lEWlS  BUILDIN0'^^/?ain 3618-5616 
MONTREAL 

lFt?rm«r»y  Imperial  Seruritiu  Cft.l 


DOMINION  LINENS 

tiffiited. 


\  A  Dividend  of  Two  Per  Cent.  (2'%1  ■ 
on  the  Preferred  Stock  and  One  and 
One-Quarter  Per  Cent.  (1(49;-)  on  the 
Ordinary  jstoek  of  the  Company  for 
Quarter  ending  .I\in<-  Sn.  1919,  ra? 
been  declared  payald'^  on  the  1.5th  of 
July.  1919,  to  Shareholder.,  of  le- 
.  cord  at  th»  close  of  business  on 
i  June  30th.  1919.  j 

By  Order  of  the  Board,  ! 

!  THOMA?  GREEN.  j 

Cashier. 

I  New  Gla.'jrow,  N.S., 

'  June  20th.  1919. 


George  Lyman 


INSUR-YNCE  BROKER 
Lewis  Bldg.,  17  St.  .lohn  SL 
FIRE,  LIFE.  MARL\E.  Am- 
DExM',  AUTOMOBILE,  ETC. 


TOBOVTO  STO  Cfc  EXCHABCE. 


DHTDEND  Xo.  10. 


Con.  Gu  . 

.  63 

Domp  . 

.  .  14  00 

.  62 

99 

...  fi7 

Puluth  buppTiof  ... 

Mockay 

99 
■  TP 

88 

Mxple  Leaf  . 

Do.  pid  . 

188 

...  101 

Pd.  pfd  . . . .  . . 

?0'» 

86'i 


Burt 

Rr*gerw  . 

Ku«^l)  . 

Do  pM  . 

SawvRp  M  . 

prt  pfd  . 

Trmntfl  Railwpy  ....  . 

7r*th#weN  . 

P  ar  Lr*an  1!>2^  *’•  .  . 

War  lioan  IMI  k  a  -  . 
R*r  I>o*n  If'a?  h$ 

V<rtFr>  Boudjo  \f*t2 

Pond*  1^2"  4^? 

\  irforx  Pond*  1047  h^'9 
\  ;*  tof^  Pond#  1^*23  p 
\  irfrtry  Pondr  • 

1 


90 


fO 


♦.Sfi 

41  3? 

4d  3f 

tntjt,  1001,  I 


The 

Canada  National 
Fire 

Insurance  Company 

Bead  OlDcet  VtTniilpeg,  Mao. 


tom. 
ton* 
tots  j 

I 


mi 

IOC 

lOjR 

!''4 

in: 


Total  Assets,  $2,468,523.08 


Canada  Cement  Company  Limited 

I  (Ordinary  Shareholders.) 

♦hat  a  I  DIVIDEND  NO.  13. 

-he  rate  -NOTICE  IS  HEREBY  GIVEN  that 


Notice  Is  hereby  ariven 
Dl^dend  of  3^4%  (being  at 
of  ’T'r  per  annum),  on  the  preferred!  »  Dividend  of  W  ^  th'jf* 

s..  ■  e  .ui  r.  u  »  1  I  naonths  ending  June  SOth,  1919,  be- 

Stock  of  this  Company  has  been  fie-  p„  on 

dared  for  the  six  months  ending' the  paid-up  Ordinary  Stock  of  this 

June  30th.  1919.  payable  July  15th, '  Company  has  been  declared,  and  that 
1919  to  Shareholders  of  record  at  the' 


close  of  business  June  30th,  1619. 
By  Order  of  the  Board. 

H.  A.  HIGNELL. 


day  of  July  next,  to  Ordinary  Share¬ 
holder*  of  record  at  the  close  of  bust, 
ness,  June  SOth,  1919. 

H.  L.  DOBLE. 

Secretary. 


Secretary-Treasurer.  I  Montreal,  .lune  26th.  1919. 
Guelph,  June  25th,  1919. 


Woods  Manufacturing 
Company,  Limited 


Loew’s  Montreal 

Theatres,  Limited 


I  Ahittbi  P 

I 

I  pfWfTir*««* 

pUrk 

\  H<l 


•1 


A  PtBELT  CANADIAN 
flMK  CO.MPANF 


iESlirtflea  far  Cgenrias  Inrtad  | 


niTIDEND  NOTICE. 

The  regular  Quarterly  Dividend  of 
One  and  Three-quarters  per  rent,  I 
Il\'%)  on  the  PREFERRED  STOCK' 
of  WOODS  MA-\UFACTURING  CO.  | 
ll.lMITFD.  for  the  quarter  ending 
June  .3t>th.  has  been  declared,  pay- i 
able  July  2nd.  1919.  to  shareholders! 
<if  record  June  27th.  1919.  j 

ft''  Order  of  the  Board  I 

JOHN  T  V  KEFNT  I 

A*cxMary.Tr«Mur«r.  j 


RESTORING  Good  Eyesight 
and  PREVENTING  Eyestrain, 
through  skill  and  experience  is 
the  SERVICE  we  offer  you. 

BROWN  OPTICAL  COMPANY 

LIMITED. 

556  St.  Catherine  West. 

Up.  4982.  Daily,  8  to  6  pjn. 


Radnor 


"Enpms  of  Table  Waton” 
Ip  erdertpg.  FBONX  UAIN  SSH 


RADNOR  WATER  COMPANY, 

Limited 


IWt  McGUI  Bldg..  MONTBEAL 


NOTICE  OF  DIVIDEND. 

A  Dhidend  of  One  and  Three- 
Quarters  Per  Cent.  on  the 

Preferred  Stock  of  LOEWS  MONT-, 
REAL  THEATRES.  LIMITED,  has, 
been  declared  for  the  quarter  ending' 
June  36th.  1916.  pa.'Table  July  1,5th. 
16r>.  to  Shareholders  of  record  June. 
30th.  1919. 

By  Order  of  the  Board. 

K.  F.  DEWAR.  j 

Secretary-Treasurer.  | 


Black  &  Armstrong/ 


iSuccessors  to  Robinson  ft 
Black.) 

HE.AL  EST.ATE  VALCATIOH9 
RENTALS 


Farm  Landa.  Mortgaarea  oad 
Inanrance 


OAJUir  BLOO.,  WINNirSO 


fl 


THE  FTN‘.4XnAL  TIMES,  MONTREAL,*  SATTTOAT,  JLATS  W,  1919 


REINVEST  YOUR  BOND  INTEREST  TO  BEST  ADVANTAGE 


J.  U,  UastlnR, 


Ryan,  Grier  &  Hastings 

Members  Montreal  Stoek  Ejehani?e 

30  HOSPITAL  STREET  -  -  -  MONTREAL 

Main  1493 

Direct  wire  with 

Hirsch  Lilienthal  &  Co. 

Members  Xew  York  Stock  Eiebangc 

61  BROADWAY  -  -  NEW  YORK 

Rowling  tireen  97S0 


Shearson.Hammill&Po. 

Bankers  &  Brokers 

Members  New  York  Slock  Exchange 


Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ::  ::  :: 


SPANISH  PULP  AMES-HOLDEN  MERGER  TALK 
ISSUES  UP  TO  EARNINGS  ARE  HELPS  CANADA 
RECORD  price!  AHEAD0F1918  STEEL  STOCK, 


.\ctive  Trading  Due  to  Ncarj  Company  Has  Worked  Into  a 


Approach  of  Dividend  Action; 
on  Spanish  River  Preferred — j 
Steel  of  Canada  Was  Also  ini 
Brisk  Demand  Owing  to  Talk  ; 
of  a  Canadian  Steel  Merger,  j 


Very  Satisfactory  Liquid 
Position  —  Bank  Debts  Re¬ 
duced  During  Last  F’iscal 
Year  From  8900,000  to 
$300,000.  i 


Chief  Interest  in  Toronto  Fin¬ 
ancial  Circles  This  Week  was 
Centred  in  Initial  Develop¬ 
ments  Regarding  Amalgama¬ 
tion  Between  Steel  of  Canada 
and  Dominion  Steel. 


Toronto.— Aftpf  nrarl.v  fIx  months 

Busincs.s  of  an  active  character  on  Operation.,  of  Am  .  Hol  1  .  |  active  trading  no  one  can 

fh..  Montreal  Stock  Market  diirin-  Cready,  I.imitcd.  for  the  year  ended  of  hioad  active  tiading,  no  one  can 

the  .Montreal  ..toik  .  ^  reunited  in  cirn-  srumble  very  much  at  corapar- 

the  week  resulted  in  some  ,vhich  cannot  help  ati'o  oalm  of  the  past  wtek  on  the 

ing  gains,  a  number  of  is.sues  mak- 1  ings  and  local  stock  exchange.  The  Summer 

ing  their  best  price  on  record.  ^  solstice  usually  brings  with  it  a  re- 

others  advanced  to  the  top  level  for  holders,  the  mote  so  as  th-  ,  taxation  of  trading  effort;  and  the 

the  year.  |  obtained  from  the  rrgii'nr  hu.=  i-  QQiy  surprise  is  the  fact  that  Monf- 

The  large  volume  of  business  and  I  ness  of  the  company  as  contrasted^  real  is  continuing  to  have  such  v'ery 

the  strength  displayed  is  the  more  with  substantial  earnings  from  war 'big  trading  days,  while  comparative 

encouraging  since  it  showed  a ,  businr.ss  In  pi  evious  >esrs.  Chief  interest  has  centered  this 

tendency  on  the  part  of  the  local  I  Net  profit.®  for  the  year  ani.wntod  around  Steel  Company  of  Can- 

market  to  stand  on  its  own  to  .$fi.'>2,76t  eompared  with  7‘52t.201  oda.  wliose  shares  developed  strength 

without  much  1^18.  Deductions  included  hank '  on  announcement  initial  proceedings 

fluctuations  so  pronounced  in  the  .  j  concerning  an  amalgamation  with 

.New  \  oik  market.  .  j  j  i,  the  Dominion  Steel  Corporation.  The 

Such  a  comlition  of  course  must  66!);  bond  interest  d(hen-  „f  these  two  companies,  if  is 

he  at.iritiuied  to  tlie  desire  of  the  t„pp  interest  Sl’fi.t21,  and  had  debts  |  i>,  jjpved.  would  result  in  considcr- 


cncouragnng  since  it  showed  a 
tendency  on  the  part  of  the  local 


take  advantage  of  the 


■  .  .  .  ■  1-  .  ’$42.0.57.  leaving  a  .surplus  lor  ineiii'ni-  .■iiMnumts  m  aiioii  iiiiu  a 

special  ( ire  umslancc.s  applicable  o|  5322.222  equal  to  12.4  p.c.  on  ■  further  increase  in  earnings, 

many  .slocks,  which  cannot  help  outstanding  .$2,500,000  rf  pre- I  Brazilian  has  been  steady  to  high- 

give  to  such  issues  an  enhanced  1  st'  ik.  compared  with  12.2  p.c.  '  er.  the  firm  lone  in  this  stock  re¬ 


surplus  for  the  able  economies  in  operation  and  a 


market  price. 

fnder  the  eirenmsiances  it  is  not 


(1032 
Tel.  M.  <  1033 
1034 


Cabl0sl  "BURPORT” 


Montreal  Office 

85  Notre  Dame  St.  West. 

Next  door  to  St.  Frencoir  Xavier  St. 

R.  C.  STEVEN,  Manager. 


surprising  tha  their  again  develop-  preferred  the  balance  .gvailabl 

ed  an  active  demand  for  h<.  Span- j  con  mon  stock  would  he  cqua 

,.=h  River  issues,  under  which  h„  h;,^  spared  with  2.7  the  pro 

the  preferred  and  eomnion  viotis  vear. 


in  1018.  and  7.0  p.c.  in  1017.  and  if]  fleeting  the  favourable  operating 
a  year's  dividends  were  allowed  on  I  position  of  l_he  company, 
the  preferred  the  balance  .available  1  Activity  in  Preferred  .Storks, 
on  the  con  mon  stock  would  he  cqua'  1  It  i-s  noticeable  that  a  good  deal  of 
to  4.2  p.c.  compared  with  2.7  the  pro-  interest  is  being  displayed  in  pre¬ 


made  new  high  records.  ! 

Spanish  Issues  Stronir. 

Their  strength  is  due  naturally  to 


The  total  piofit  and  loss  surplti? 


ferred  .stocks.  This  is  in  part  due  to 
the  decreased  interest  rate  on  Vic- 


of  tihe  company  at  the  end  of  April  tory  Bonds  and  the  desire  of  in- 


ilip  near  approach  of  the  time  when  |  55^74^5  jp 
action  will  he  announced  as  to  fhe;'"  '•  . 


last  was  .TS.20.72fi  compared  vviMi  '  vestors  for  a  high  yield  coupled  with 
$.507,408  in  1018.  I  security  of  principal  and  interest.  At 


manner  of  payment  of  the,  rtivifbnd  I  50.220.274  enmparee 

arrears  on  the  preferred  storks,  and  ,$j.R79.250  for  the  previous  vear 

once  this  matter  Is  attended  to.  the  .$4  780  728  in  1017 


BURNETT,  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BOND  BROKERS 


ales  for  the  year]  any  rate,  the  preferrfd  stocks  are 
SO. 220. 274  cninpared  getting  a  great  deal  of  attention  and 
’or  the  previous  year,  no  doubt  receiving  some  of  the 
n  1017.  money  formerly  being  used  for  Vic- 

ig  f'npital  Position,  lory  Bonds  when  they  sold  at  a 


|l  **“'"\e3eo 


61  ST  FRANCOIS  XAVIER  STREET 


common  w-ill  be  in  line  for  attention  j  4V„rkinc  f'npital  Position,  lory  Bonds  when  they  sold  at  a 

a  culmination  prob^ably  ^  .  1  The  working  capital  position  of  the  cheaper  price  and  higher  yield.  | 

most  people  hin -.  ow  ng  o  ^^jpompany  shows  a  siihstaniial  Im-  The  market  for  M'ar  Doans  and  : 
vpiy  suhsiantial  eat  1  g.  now  1  -  provement  for  the  year,  current  .is-  Victory  Bonds  is  somewhat  draggyi 
ing  made  h>  me  conipa  y.  anioiinting  to  $2.008,«*18  an  l  for  two  reason.s;  first,  because  there  ’ 

.\mes-Holden  issues  preferred  p„rrept  liabilities  totalling  .$5kS.527. 1  has  been  a  very  thorough  absorptton  ^ 

records.  The  stien^  n  ,  ithe  end  of  ihe  ye.sr  eqimt  to  5?24<i.-  several  months;  and  second,  because; 

ferred  stock  is  no  doubt  associated]  3^,  pp,ppa,-od  with  $2,065,815  in  1018  ihc  mid-gtummer  season  does  not  en- 
with  the  Idea  of  some  aetjon  -  1017.  courage  over-strenuous  investment  ^ 

.An  outstanding  change  shown  bv  labors.  But  there  is  still  a  very  fair] 
the  balance  sheet  is  the  reduction  in  demand  for  high  grade  debentures. 


favourable  ebararter  in  connection 
with  the  payment  of  arrears  on  the 


A.  J.  PATTISON  Jr.  &  CO. 

Mpmber,  Toronto  Stork  Eirhangp 
.■•PEt'I.UJST.S  12VLISTEI>  SEffEITIBS. 

I  Orders  Executed  on 

t  TORONTO,  MOXTRE.AI.  and  NEW  YORK  STOCK  E.xcha.vges 
!  Correspondence  Solicited 

I  loe  BAY’  STREET  (Second  Floor)  TORONTO 


Can  I  afford  to  Buy  Stocks? 

You  cannot  afford  not  to  Buy  Stocks! 

Money  deposited  in  a  Bank  will  yield  3^0;  if 
invested  in  the  securities  of  our  Canadian  industries 
it  will  retur  a  yield  of  from  6%  to 

Send  for  a  list  of  prevailing  invest¬ 
ment  opportunities.  We  will  be 
pleased  to  send  it  to  you  on  request. 

Thornton  Davidson  &  Co. 

Members  Montreal  Stock  Exchange 


NOHAM-STRINGING 
OF STOCKHOLDERS 


tirefcrred  dividend  account,  as  ’*'''1' j  hank  loans  from  *000  nno  to  $200.000. 1  - -  ‘  ! 

as  to  Ihe  improved  outlook  fori  oavable  were  reduced  L 

.u„r.  pr.,»rr,d  U5  I  NO  HAM'STR  N  G  NG  ' 

common,  also  reached  their  best  j  .  Question  of  Divideii'Is.  j  ^  ■ 

prices  on  record.  These  .stocks  |  At  the  annual  mefting,  replying  to'  rtT  QTO^|/|JO|  HITDO  ■ 
were  strong  on  the  information  that  |  a  qiierry  in  re.gard  to  dividends,  Ul  O  I  Wwl\nwL|j  Lliw  ' 
the  company  is  doing  a  large  and  '  President  Rieder  stated  that  liie  di- 

profitable  business,  which,  taken  in  j  rectors  had  not  as  ye*  formi'laicd  ,  ~  - 

conjunction  with  the  very  fine  post-  any  definite  policy  .'regarding  the  '  tj-  ■ !' ’  {** -*  "•'•'■’''••.y  Organ  .Says] 

tion  into  which  the  company  has  |  liquidation  of  dividend  obligations  I'tdend  is  .Assured  to  Share-  j 

already  worked,  tends  to  make  for  |  Towards  the  holders  of  the  comptiiiv’s  ^  lioldi'fs.  | 

early  action  in  regard  to  deferred  :  preferred  shares.  He  slalci  that  the  ".Making  tlie  public  the  gnat  in  the] 

dividends.  stock  was  now  on  ,t  regular  dividend  effort  to  cripple  the  Detroit  United] 

Steel  of  f'annda  .Vetive.  basis  but  intimated  that  ib;  payment  Railway  isn't  going  to  resume  its  old! 

The  steel  issues  were  in  active  of  arrears  would  not  be  ilealr,  with  lieights  of  prpularity  for  some  time.] 
demand  during  the  week.  Steel  of  ]  at  the  nresent  lime.  If  it  docs  we  mi.ss  our  gties.s  and  fail  ! 

Canada  being  the  market  leader  in  Mr.  Rieder  also  said; —  to  understand  the  temperament  of  an  ] 

point  of  activity,  and  selling  at  its  |  "At  the  present  time  thc-r  ’s  a  aroused  people." 


an.,  neiimie  legaruiiig  i  iic  ■  i  i  •  ,  \  ,  .7,  •-'.'c, 

liquidation  of  dividend  obligations  I'tuend  is  .Vssiired  to  Share-  | 

Towards  the  holders  of  the  coniptiriv’s  liolili'rs.  | 

preferred  shares.  He  slalci  that  the  ".Making  the  public  the  goat  in  the] 
stock  was  now  on  a  regular  dividend  effort  to  cripple  the  Detroit  United] 
basis  but  intimated  that  Ib;  payment  Railway  isn't  going  to  resume  its  old! 


Canada  being  the  market  leader  in 
point  of  activity,  and  selling  at  its 


liesi  price  for  the  year.  Strength  j  considerable  demand  for  boots  and 
and  activity  in  this  issue  was  due  shoes  for  export.  Your  comoany  has 


at  the  nresent  lime.  If  it  docs  we  mi.ss  our  guess  and  fail  I 

Mr.  Rieder  also  said; —  in  understand  the  temperament  of  an] 

"At  the  present  time  the"r  ’s  a  aroused  people."  | 

considerable  demand  for  boots  and  This  is  the  annoiinrement  made  in' 
shoes  for  export.  Your  comoany  has  the  latest  issue  of  the  Electric  Rail-' 
already  had  a  share  in  thi.-i  biisines.s  way  Service,  the  official  organ  of  the’ 


to  the  heavy  buying  induced  hy  the  already  had  a  share  in  thi.-i  biisines.s  |  way  Service,  the  official  organ  of  the 
announcement  that  negotiations  and  has  further  conlraet,^  on  hand  Detroit  United  Railway,  which  also 
were  on  the  tapis  looking  to  an  which  will  serve  to  utilize  ih<'  s'lr-  sa>s  ; 

amalgaiuatton  between  that  company  phis  productive  rapachy  of  ibe  far-  "There  have  been  threats  .of  ham- 
aiid  the  Dominion  .Steel  Coriior-  torie.s  over  and  abn-.c  ihi'  deinands  .stringing  the  stockholders  of  the  De- 
ation.  Dominion  Steel  while  active,  of  the  enmpany’s  donieslT  business,  troit  t.'iiitcd  Railway;  of  making  it 
was  not  so  buoyant  as  Steel  of  Adding  Riihher  SccHon.  impos.sible  for  them  to  have  their 

Canada,  and.  in  fact,  failed  to  make  fair  returns  for  the  use  of  their 

inueh  progress  upwards.  Despite  the  increase  of  ovei  made  po.ssible  car 

The  trading  in  Dominion  fanners  P'’’’  \oliime  of  business  >  ^.^,,.^.1,,^  pp),-oit  and  throughout  the 

on  the  Montreal  market  during  the  Hone,  compared  with  the  "rcvoiis 

week  was  on  a  more  extended  scale  J*'®''  *  P'^  .  appinxima  e.  jjjjij  jj,  ptijidish. 

than  usual,  the  activity  in  this  stock  llivldeitd  is  Secure. 

_ f.. _ cost  of  selling,  due  to  increased  t  _ _ _ ,  _ _  „  .  _  , _ .. 


Transportation  Building 


MONTREAL 


tniich  pro, gross  upwards.  ^  , 

The  trading  in  Dominion  Danners 
on  the  Montreal  market  during  the  'lone,  compared  wit 
week  was  on  a  more  extended  scale  ' 

than  usual,  the  activity  in  this  stock  '' 
generally  cminating  from  Toronto  selling,  dii 

sources,  ’rite  demand  sent  the  price  *'^*^'1''-''  ^^d  wages, 
to  its  best  level  in  some  years.  iL- 

National  Breweries  and  Dominion  '  *** 

Class  made  their  best  prices  on  re-  trihutmg  the  rompar 
cord,  while  Lyall  and  Uaurentide  not  he  attained  uiMe: 
made  their  best  prices  for  the  year,  f’’  'j*-,'  '' 


impos.sible  for  them  to  have  their' 
fair  returns  for  the  use  of  Ih3ir| 
money  that  has  made  possible  car: 
service  in  Detroit  and  throughout  the- 
inter-urban  system. 

"Of  course,  such  talk  is  childish. 

Biviiieiid  is  Secure. 


".Men  and  wonieii  w  ho  have  invest- 


salarles  and  wages,  freigh*  taxes  and  ,  .  _ i  ,i,„,  r 

..  1.  1  „  ...;  '  ed  their  inaney — and  they  are  from 

den^  th^rtlm  mininSm  c-istTf  dis-l;*”  country  in  addition  j 

trihuting  the  company's  product  can-i  «  Detto.t  -aie  entitled  to  fair  re- 1 
not  hr  attained  unless  the  volume  of/'"f'  when  you  in- 

sales  Is  constdcrahlv  increased.  The  money  in  real  estate  in 


No  Market  Letters  are  issued  by  our  firm,  but  personal  attention 
is  given  to  each  client. 

Montreal  stocks  are  still  low  for  investment  or  speculation. 

F,  NASH  &  CO. 

i  Members  Montreal  Stock  Exchange  : 


SOUTHERN  CAN. 


leather  shoe  business  in  itself  doe.s  institutious,  or  loan  it  to 

not  easily  furnish  this  requi-ed  vol-  - 


ume  and  your  directors  have  there¬ 
fore  arranged  to  arid  a  ruhher  sec¬ 
tion  to  your  business. 


‘•Thereforr.  in  all  honesty  of  pur¬ 
pose,  it  is  tlie  intention  of  the  man¬ 
agement  of  these  properties  to  con- 


Tcl.  Main  7420 
7421 


61  ST.  FRANCOIS  XAVIER  STREET 
MONTREAL 


Cable  address: 
“Nash”,  Montreal 


G.  U.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  St.  Sacrament  Street  -  •  •  .  Montreal 

Members  Montreal  Stock  Exchange 

We  execute  orders  in  VICTORY  LOAN  and  other  BONDS 


DniAirD  r  A  Dkliy  PC  Touching  on  ihe  rubber  irtd  of  the  Payment  to  the  stockholders  of 
i  rUVitK  lAKNINUO  Pimmcss,  he  said:  •'Voiir  business.  flivWends  in  return  for  the  use  of 

,  however,  cannot  'be  developed  to  its  llmif  monev.  This  rate  cf  payment 

extent  without  manufacturing:  oigRt  per  cent,  per  annum  upon  | 

$uhstaiifial  Gain  in  Gross  and  Net  >-«ur  own  rubber  goods.  The  addition  '‘j,®  J®' .'‘f of'^r^r!' 
Returns  for  Eight  Months—  ® 

Brummoiuhille  IMaut  in  Oper-  manufacture  and  distrihu'e  your  own  Ihis  ^  P" 

..  rubber  footw^ear  anrl  rubber  liros  cent,  upon  the  mone>  invested  m  the 

will  serve  the  double  piirnn,.;c  of  giv-  property.  It  is  admitted  by  all  com- 

Earnings  of  the  Southern  Canada  ,j,p  company  control  over  Ihe  pelent  authorities  that  the  invest- 

Power  Company  both  gross  and  net,  manufacture  and  sale  of  the  rub'oer  nicnt  Is  far  in  excess  of  all  outstand- 
continue  to  show  a  vei*y  satisfactory  goods  handled  by  it  and  of  furnish-  ing  obligations  in  the  form  of  stocks, 
increase.  Gross  earnings  for  the  jog  desired  increase  of  goods  for  bonds  and  other  evidences  of  invest- 
month  of  May  amounted  to  $47,008,  distribution  by  the  sales  or.gan-  ment,  due  to  the  fact  that  the  stock- 
an  increase  of  $6,485  over  the  cor-  ization.  holders  have  placed  back  in  the  busi- 

;  responding  month  a  year  ago;  net  viihber  uni's  is  ness  to  help  the  growth  of  the  sya- 

'  earnings  for  the  same  month  totalled  now'  heing  constructed  through  a  tern  money’  Ihcy  might  have  otherwise 
$20,998.  an  increase  of  $2,776.  stibsidiarv  company  under  the  name  taken  as  earnings. 

For  the  eight  months  ending  May  of  Ames  Holden  Tire  Company  "It  is  quite  necessary  that  Invest- 
21st.  gross  earnings  were  $390,747,  Limited,  which  has  been  promoted  ors  be  given  a  fair  return  because 
I  an  increase  of  $76,881,  w’hile  net  gnd  financed  by  your  cor'ip.nny  for  new  capital  Is  needed  whenever  the 
earnings  were  $182,504  compared  that  purpose  and  a  m3jorii.v  of  wbo,=p  system  is  to  be  enlarged  for  the  de- 
with  $140,444  for  the  corresponding  issued  capital  stock  is  owned  by  the  vclopment  of  the  community, 
period  in  1918,  an  increase  of  $42,-  compai/  .  ’  ,  Must  Fay  For  Money. 

059.  ASSETS '  "They  take  real  dollars,  and  the 

The  company’s  new  hydro  electric  .  .c nnly  credit  upon  which  -w'e  can  ee- 

Aa,.a1/.T\'n-,ont  at  rtmmmondv-tllp  is  Plant,  gooft wilt,  etc . .*6,064,0,1,3  $S, 104... S9  _ _ la  iWa* 


The  company’s  new  hydro  electric 
development  at  Drummondville  is  soci will. etc. 


92!  109  I  cure  money  for  this  purpose  is  that 


REINVEST 

the  interest  from  your  Vic¬ 
tory  Bonds  to  the  best 
advantagn  possible. 

A  few  high  grade  pre¬ 
ferred  stocks  of  leading 
Canadian  Companies  can 
be  purchased  to  yield 
between  6  and  8  per  cent 
on  the  investment. 

We  would  be  pleased  to 
discuss  all  your  invest* 
ments  with  yon. 

A.  E.  REX  &  CO. 


82  ST.  FRANCOIS  XAVIER 
STREET 


M.  C.  Oswald  G.  H.  Bruce 


Oswald  Brothers 

(..Members  Menlrctl  Stock  Excbao|e) 
Kstabll&lied  1S6» 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones  :  Main  6675-6676 


now  completed  and  in  operation,  r  Arris,  rec  44fi]206  .vgi.'ooi  creditwhichcomesthroughourabil- 

The  new  plant  has  an  .  .  .  .  .  .  .  •  •  ■  ■  „  jty  to  pay  our  stockholders  fex  the 

city  of  18,000  horsepoTve.r,  and  at  .  43,421  use  of  their  money.  No  concern  not 

present  the  installed  c.apaciity  is  Inventiripn*.  .  n.oon  .  capable  of  securing  sufficient  income 

7.000  horsepower.  E*.  future  bur  mi  i 


Fairbanks 

Members 

Montreal  Stock  Exchange 

Gosselin 

The  “June”  Investor’s 
Pocket  Manual 

will  seen  be  ready  for  mailing. 
Write  for  a  copy 

&  Co. 

86  St.  Francois-Xavicr  St. 

MONTREAL 
'Telephone;  Main  4090-.240 


Bonds  and  ilob* . 

'  PfH.  Btock 
j  Com.  stork 
Rf*RBrve8  .  . . , 
Arcts.  pav  ,  ,  .  . 

BillnpAy  . 

I  Bank  loan?  .  .  . . 
-  Surplus  . 


,  Profit*  . 

I  Bond  In’ 

I  Deb.  irt 
Bank  int 
‘  Bad  debr^ 
I  Continp 
'  r>p.  ef 


P&OFIT  AND  l.ass 

1919  191S 

s  $ 

.  632.764  624.201 


309,442  320.107  622. 938 

323.322  304  .OfM  197.303 

007.  tOH  210.311  9.0:ih 


Total  «  i'p  $830.7.30  t  :.07.408  1  206.342 

a  <  2^  oi  h^r  rharf  ♦•I*  8Ljb)»^9'if*nlIy 

^TATKMINT  Of  WORKINIi  CAPITAL. 

1919  J'Mfc  I'*IV 

13  363  <■  ? 3  |3 .31 9, 24<. 
I  •,<■-.92.'  1  29g  ,95.  ! 


- ! _ _ _ _  to  pay  capital  for  the  use  of  money 

*8.972,924  *9.468,372  can  posslbly  Continue  in  'business  or 
“*®n'TL?73,667  *1.563,667  bUSlnSSS  It 

2, .500,000  2,600.000  is  just  as  necassarj’  to  pay  for  the 
^’'inn’SSS  use  of  money  as  it  is  for  the  use  of 

211,291  186;653  labour.  They  go  hand  in  hand. 

.57,236  2iiii4.5  Both  are  vita.1.  We  have  yet  to  see 
mwo”  6o’7'408  person  who  will  put  their  money 

.  — - 1  _  in  our  business  on  any  other  terms. 

*8.972,924  .*9.468,372  So  have  yoU. 

,a,-  know,  we  have  agreed  to 

build  the  Twelfth  street  extension 
'64  624,201  720,242  '  and  the  new  St.  Jean  line  on  the  cast 

U5  68.115  61  »4s  I  ®'.  published  In 

142  30,’o39  22,’600  I  Electric  Rallwaj'  Service  two  weeks 

77  93,777  iisisss  ago.  .Materials  for  tho^e  under- 

.57  46,020  57,758,,ai{mgB  have  already  been  onderod, 

169  82.156  2i7i549  and  con Blnietlon  work  win  be  nish- 

42  ~32oTor722  possible.  This 

22  .3<M,'o94  '  lakes  new  capital.  So  will  other  »,*- 

08  210.314  ti!o:i8  tensions  that  will  follow.  All  ihia 

I  1  507  408  I  206  347  ''api’al  niilst  be  ),al,i  tor  its  use, 

.uhre.,’;..ntly’a8.X-r  oNe  We  couldn't  get  It. 
iRhiv<;  ♦■iHi'TAl..  "And  ifie  ft'othiiigH  of  politlc.tanr 
»n63'<.n  ii.nirjo:  cannot  make  (t  r,iher»i«,.  ).  i,  .h.. 
1  .j'.A  |'..76  iio  fair,  bone  I  uirrl-tit  imd  •»  .. 

i:.'.68,815|,,742,r,r,.^.‘;;7., 

V  pe.  ^ 


Investment 

OF 

July  Funds 


61% 


We  offer  and  recoinmcnil  RAO 
PAllO  MORTGAGE  5%  due  19*.»9, 
at  market  to  yield  This  Is  an 

underlying  bond  of  Brazilian  Trac¬ 
tion  Company,  followed  b>  .innior  se- 
euritJe*  of  a  total  par  value  of  orer 
$150,000,000.  A  well  secured  I’liblio 
rtillty  bond  lo  yield  •  good  rate  of 
Interest. 

Listed  on  the  Toronto  Stock  Ex¬ 
change. 

61% 

Flax  Spinners,  Llmiteil  7% 

Flr.st  Mortgage  IS-Tesar  Rond*, 
guaranteed  as  to  principal  and  In- 
leresf  by  Dominion  Linens.  Limifcd. 

The  parent  Company's  net  earnings 
for  last  4  years  amounted  to  more 
than  the  entire  bond  issue  of  Flax 
Spinners.  Ltd. 

Priiieiiial  seenrerl  by  assets  total¬ 
ling  $050,000.  on  a  bond  Issue  of 
$150,000.  A  partieiilarly  well  secured 
industrial  bond  lo  yield  an  allracIHc 
rate  of  interest. 


rins  20ri-  Stock  Bonus, 

Clarke  Brothers,  Limited  To 

First  .Mortgage  Serial  Bonds,  are 
ohtainalde  in  varying  inufiirities 
from  1921  to  10-10.  Margin  of  safety 
increases  from  year  lo  year.  Ilie 
bonds  provide  n  safe  investment 
with  an  opportunity  to  share  in  the 
surplus  protlts  of  a  biisiiies.s  of  10 
years  standing. 


Fins  25'r  Slock  Bonus. 

Loew’s  Ottawa  Theatres  Limited 

. .  A  new  Loew's'  Theatre  is  heing 
built  in  Ottawa.  Uanada's  ( aplt.'il, 
and  is  heing  finaneed  by  an  issue  of 
I'm  Preferred  Shares  to  carry  a  t  om- 
mon  Stock  bonus  of  25';r. 

We  can  offer  a  limited  hiiioimiI  of 
these  7'/r  Preferred  Shares,  par 
value  $100„  eurryiiig  a  Common 
Stoek  Bonus. 


Plus  25''r  Stock  Bonus, 

Koit,  Renfrew  &  Company  7% 

Preferenre  Shares,  carrying  a 
Common  Stock  bonus  of  25'>  ciiahle 
the  Investor  to  secure  an  Interest  in 
a  well  established  business  with  good 
seeiirit.v  for  bis  priiieipal.  The  price 
of  OS  for  the  Preferred  Stock  gives 
a  .rield  of  over  7^1,  and  a  Stock 
bonus  of  25'rc  in  Common  is  allowed. 


Plus  2.V'r  Stock  Bonus, 

Eastern  Theatres,  Limited 

(Pantages  Theatre)  7%  Preference 
Shares,  to  carry  a  Common  SGtek 
bonus  of  25'i;i-. 

The  new  Theatre  will  be  built  on 
Tounge  Street,  Toronto,  and  flip 
parent  Company  will  have  the  book¬ 
ing  rights  of  the  well  known  Pant- 
ages  circuit  for  the  whole  of  Eastern 
Canada.  In  our  opinion  these  8hares 
will  prove  a  safe  and  protitablo  in- 
vestment. 


Plus  30%  Stock  Bonus. 

King  Edward  Hotel  Company, 
Limited  (Toronto)  . 

7%  lo-Year  Sinking  Fund  Bonds, 
carrying  a  Common  Stock  bouus  of 

Ample  assets  to  secure  these  bouds 
and  current  earnings  reported  to  bo 
at  the  rate  of  80%  per  annum  on 
Common. 

.4  modem  fireproof  hotel  serving  a 
city  of  500,000  will  continue  txt  prove 
a  safe  and  profitable  investment. 

7% 

Plus  50%  Stock  Bonus. 

Whalen  Pulp  &  Paper  Mills 
Limited 

7%  IS-Tear  Mortgage  DelH'nfiire 
Stoek,  amply  secured  by  marl  gage 
and  repayment  provided  for  hy  Sink- 
ing  Fund.  Stock  bonus  enables  the 
Investor  to  share  in  valuable  efjnt- 
ties  and  surplus  profits. 


Further  partienlars  of  any  of  the 
above  investments  gladly  fiirnlshed 
npon  revinest.  Any  of  these  seeiiritles 
may  be  purchased  on  our  Systematlo 
Investment  Plan  of  partial  payments. 

flfttfi^ntaS^siriT  &  {2 

M  INVCSTKKNT  •ANKXnm  Vi 

M-mhor,  Tnrntito  Pln<-I<  Kxrhsng*. 


*3,3I'>.741  I2.')‘X),8I5  It, 742, nr,  . 


.4^ 


